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MAIL YOUR CHECK NOW 


For Your Financial World Subscription 








June First the Price Advances 
FROM $4.00 TO $5.00 


a Year a Year 


Your acceptance of the Special Subscription Rates will save you from 


ONE TO FIVE DOLLARS 
But You Must Act Quickly! 





An Annual Subscription Entitles You to 
THE 52 THE 


SUBSCRIBERS’ ANNUAL PUBLIC 
INQUIRY AND WEEKLY SERVICE 

ADVICE ISSUES CORPORATION 

SERVICE vine 

A Most Unusual Feature THE 
THE INACTIVE AND 

INVESTMENT a a UNLISTED 
SUGGESTION SECURITIES 
DEPARTMENT SUPPLEMENT DEPARTMENT 


During the coming year we propose to add different departments and to enlist 


the services of other financial specialists whose views on their subjects may be con- 
sidered authoritative. 


Remember May 31st is the Closing Date 
Here Is Your Opportunity 


For $4.00 we will extend your subscription for one year from the time of your 
expiration date. You save $1.00. 


For $7.00 we will extend your subscription for two years from the time of your 
expiration date. You save $3.00. 


For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


New Subscriptions received upon the same terms. 


REMITTANCE MUST ACCOMPANY YOUR SUBSCRIPTION 


5-26 FILL IN, TEAR OFF AND MAIL THIS COUPON TODAY! 





The Financial World, 29 Broadway, New York. 


Enclosed find $........ TP ae kno. years’ subscription. 
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THE LIBERTY LOAN THE PEOPLE’S LOAN. 
And It Must Reflect the Will and Patriotism of the Masses 
of the American People. 


It is of the utmost importance that the Liberty Loan 
of $2,000,000,000 be not only fully subscribed, but 
largely, very largely over-subscribed. 

In the event of an oversubscription that happy out- 
come will be interpreted as a full expression of the 
popular will and endorsement of the present war. The 
financing of the war cannot be left to the rich and well- 
to-do alone, as it may be claimed that our billionaires, 
millionaires and near-millionaires have bought liber- 
ally of the loan in order to dodge the new high income 
taxes. It must not be like the first British loan, which 
had only about 100,000 subscribers, not like the second 
British loan, which had about 1,500,000 subscribers, 
but like the third British loan, which had 8,000,000 sub- 
scribers. It took time to stir up the masses of Eng- 
land to rush to the rescue of their country, but they 
finally did it ina magnificent way. 

Our first Liberty Loan ought to have several million 
subscribers to impress the world that the entire nation 
is from the start fully aware of the meaning of the 
gigantic struggle into which we have entered. The 
war is not a-picnic. It is not going to be “a promenade 
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— ————_‘ to Berlin,” but will require all energies and the greatest 


sacrifices. 


It would be criminal levity to take the war and its 
meaning on the easy shoulder. It would be criminal 
neglect to look upon what we have taken upon us as a 
leisurely job. It would be the height of foolishness, to 
underestimate the strength of our enemies and think 
we can whip the whole world, as cheap street orators 
may claim. It is better and wiser to overestimate 
than to underestimate an enemy ‘in time of- war. 

At the recent dedication in Washington of a Red 
Cross memorial for the women of the Civil War, 
former President Taft, who presided, correctly said 
that we are “in a war whose sacrifices we cannot real- 
ize,’ and President Wilson, who made the address; of 
the occasion, said: 

“I believe that the American people perhaps hardly yet realize 
the sacrifices and sufferings that are before them. We thought’ the 
scale of our civil war was unprecedented, but in comparison with; the 
struggle into which we have now entered the civil war seems almost 
insignificant in its proportions and in its expenditure of treasure 
and blood.” ; 

To bring this situation home to the masses, and in- 
duce them to subscribe to the,Liberty Loan, and se- 
cure a heavy over-subscription, the strongest possible 
appeal to the country must go out so as to make a par- 
ticipant of everyone, even the man or woman who has 
saved only $50 or $100. 

It is true that our bankers and brokers are doing 
their full duty by spending money for advertising and 
circularizing to attract subscribers to the loan, but these 
men, through their use of the financial pages of news- 
papers or the financial press or their lists of investors, 
reach only investors or people interested in financial 
matters. They don’t reach the masses, who usually 
read only the news parts of the newspapers, but rarely 
look at the financial and market pages. Beyond the 
large army of readers of financial pages of newspapers 
or financial publications there is still a greater army of 
the common people who must be appealed to through 
advertising in the thousands of dailies, weeklies and 
monthlies so that the bond offer may not escape the at- 
tention of a single person able to read. A direct and 
stirring appeal to all the people by the Secretary of the 
Treasury or better still by the President by the use of 
a page ad in all publications of the country, could not 
fail to have a wonderful effect. It would bring the entire 


_nation to an appreciation of the importance of sub- 


scribing. Whatever the cost of such an advertising cam- 
paign may be it shrinks into insignificance compared 
with the vital importance of making the loan a great 
national success. The success of this loan may even 
have the effect of making further loans superfluous and 
shorten the war and end the sacrifices and sufferings. 
Flag waving and patriotic speeches are all right, but 
only billions thrown into the struggle from the start 
and thrown by the entire nation will weigh heavily, nay 
decisively, in the scales of the fortunes of this war: ~' 
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THE POOR RICH. 
They Get Little But Abuse When They Seek to Aid the 
Government. 

Whatever our rich men do is usually ascribed to 
sordid and selfish motives. 

Our Government in the hour of need of enormous 
funds for the war, naturally expects wealthy men and 
the rich corporations to give more than their share. 
But even these moneyed powers have not millions in 
cash lying around loose. They have to fall back on se- 
curity holdings to raise the money to subscribe to war 
loans. They have actually sold large blocks of bonds 
and stocks to come to the aid of the government, and 
the popular acknowledgment of this is that our rich 
men and corporations have sold securities to buy the 
new Government bonds, which are tax-exempt, in order 
to avoid taxes. 

Had they not sold securities in order to make sub- 
stantial subscriptions to the war loan, they would have 
been charged with lack of patriotism. 

Whatever our millionaires are doing, whether they 
sell valuable securities at a loss or induce the corpora- 
tions which they control to sell to the Government cop- 
per, steel, zinc and other commodities at price reduc- 
tions amounting to many millions, they hardly can ex- 
pect anything else but being charged with base motives 
by the “friends of the people” and the newspapers, 
especially the newspapers which cater to prejudice. So 
interest on their money and occasionally “roasts” by 
the press are the only pleasures they derive from their 
millions and billions, 





GIVE RAILWAY WAR BOARD MORE POWER. 
Control Should Be Taken Out of the Heavy Hands of the 
Interstate Commerce Commission. 

The order has gone out to all railroads to cut down 
passenger train service by consolidating passenger 
trains, and eliminating trains which are found not to 
be well patronized, reducing the number of special 
trains, abandoning excursion trains and reducing trains 
on branch lines to one train a day. 

This policy of retrenchment in the passenger service 
will free many locomotives now in the passenger busi- 
ness for freight service and also make the tracks more 
serviceable for freight trains, but will this supply the 
enormous number of additional cars which our rail- 
roads need to move freight? 

The country is badly in need of enormous additions 
to its freight car service so as to serve promptly both 
government and public. 

Freight car building on a large scale is of pressing 
necessity, but how can our railroads get the funds as 
long as they remain in the distressed condition which 
has forced them to ask for a rate increase and which is 
not yet forthcoming? 

Our slow-working Interstate Commerce Commis- 
sion’s job ought at least during the period of the war 
to be taken over by the War Board of the American 
Railway Association. Congress ought to take the rail- 
road supervision out of the hands of the Interstate Com- 
merce Commission and put the entire railroad business 
in the hands of those who have been called upon by 
the President to attend to the transportation business 
during the present national emergency. The train ser- 
vice of the country cannot be allowed to break down 
on account of the peculiar methods and practices of 
the Interstate Commerce Commission. 





The National Association of Manufacturers, the rep- 
resentative organization of the biggest industrial jn. 
terests of the country, at its recent annual convention, 
passed a resolution that our railroads “should be con. 
ducted on the same sound and economic lines as those 
which obtain in any industrial or commercial enter. 
prise ; that they must be permitted to charge rates which 
are not only a fair equivalent for the immediate service 
rendered, but which will permit them to thrive, to grow, 
and to perform, with the highest efficiency, the impor- 
tant functions expected of them; and that to this end 
the Interstate Commerce Commission should be em- 

-powered and directed to approve rate structures in the 
several regions or areas traversed by the railroads 
which will yield revenues ample not only for excellent 
service and maintenance, but which will also be suffi- 
cient to attract capital for improvement and extensions.” 

Should this resolution, coming from the thousands 
who pay the freight, have no more weight with the 
Interstate Commerce Commission than the opposition 
of professional kickers and objectors, who for various, 
and sometimes not quite unassailable, reasons, are con 
stantly trying to harrass and cripple the railroads? 





A GOVERNMENT OWNERSHIP HINT. 


Suggestion of a $100,000,000 Loan by Uncle Sam to the 
Railroads. 


The proposal that the Government lend the railroads of 
the country $100,000,000, as contained in an amendment in- 
troduced in the Senate to the general war preparations bill, 
has been withdrawn on the suggestion that the Interstate 
Commerce Commission would be better able to hand!< 
the question. It is said serious consideration has been 
given by the Administration to legislation along the line 
suggested as the railroads are unable now to borrow the 
necessary capital for the purchase of equipment in suff- 
cient quantities to handle the business of. the country. 
The whole scheme would never have been listened to 
for an instant had not the exigencies of war forced it 
upon Washington as a plan that should be considered ‘1 
all seriousness. 

Should the Interstate Commerce Commission turn 
down the application for a rate advance, a suggestion that 
financial authorities will not entertain seriously, the $100.- 
000,000 loan plan will undoubtedly be heard from again 
The sum of $100,000,000 advanced by the Government would 
supply in part the call for capital for more cars and engines 
and it is not improbable that the $100,000,000 would be 
counted as a fair return to the railroads for surrendering 
a good deal of equipment and roiling stock to be sent to 
France, where it is sorely needed. A settlement could 
later be reached if it were found that the railroads had 
actually sent to France equipment and other materia! 
valued at more than $100,000,000. 

Some authorities have suggested that the proposed loan 
is only another step toward Government ownership. That 
may be, but at present such a loan could only be classed 
as a war measure and forced by the extraordinary condi- 
tions which the country has come face to face with. The 
railroads will probably not need any such help if the 
Interstate Commerce Commission should see fit to gran! 
the rate increase as such an increase would immediate! ' 
supply the credit that would enable some of the carriers 
to rehabilitate their run-down equipment. The big trun‘ 
lines are still enabled to finance their needs in the matte: 
of equipment as witness the appropriation by the Pennsy! 
vania road this week of $13,000,000 for equipment. 





Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 
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“LISTED: 
‘BONDS- 


LISTED BONDS IMPROVE. 


A distinctly better feeling prevailed in the market for 
sted bonds this week. This improvement was the 
more significant in view of the fact that nearly every 
important bond house in Wall street devoted practically 
its entire attention during the week to soliciting sub- 
scriptions to the Liberty Loan. Over 500 salesmen, 
together with fully one hundred additional executives and 
correspondents of the Wall street banks and bond houses 
were mobilized and deyoted their entire time to selling 
the Government 3%s. The general bond market was 
allowed to take care of itself. 


It is significant that under these conditions the bond 
market should have shown a decided improvement, the 
average price of a number of railroad, public utility and 
industrial bonds advancing more than two points over 
the average of a week ago. At the close of the week it 
is undoubtedly a fact that bond houses generally felt 
greater confidence in the bond market, and greater op- 
timism regarding the future movement of bond prices, 
than they have felt in months. 

The significant future of the bond market during the 
week was the apparent cessation of heavy liquidation, 
rather than any particularly large amount of investment 
buying. Ever since this country entered the European 
War the one outstanding discouraging feature of the bond 
market has been the continued and heavy liquidation. 
This liquidation came first from bond houses which antici- 
pated an extensive decline in bond prices and began to 
hurriedly dispose of a part of their holdings. This liquida- 
tion was followed by heavy selling by investors who had 
suffered large losses through the decline in the stock 
market, and who found it necessary to dispose of a part of 
their holdings of investment bonds to protect the stocks 
they were carrying on margin. 








Large Investors Who Sold. 

No sooner was this selling ended when another wave 
of liquidation started from an entirely different source. 
This selling started when it became known that the 
United States Government intended to issue $5,000,000,000 
of tax exempt bonds and at the same time the income 
tax was to be largely increased. This particular liquida- 
tion came -principally from investors of large wealth 
who were subject to a heavy surtax under the income 
tax law. 

One of the largest of these investors, who is one of the 
heaviest industrial investors in this country, engaged an 
actuary to make an investigation of his particular invest- 
ment problem in view of the proposed increase in the in- 
come tax—particularly the large proposed increases in the 
surtax. This actuary recommended that it would be to 
the interest of this particular investor to dispose of a 
large portion of his taxable bonds and invest the proceeds 
in tax exempt municipal and Government bonds. Sim- 
ilar reasoning by many other large investors, who were 
also subject to a heavy surtax, led to the selling which 
was responsible largely for the recent decline in the 
bond market. 

As a result of the extent of the decline in the bond 
market since the first of the year, and the consequent 
rapid increase in the yield, it is known that many of 
these large investors some weeks ago began to reveal 
their opinions regarding the wisdom of selling their tax- 
able bonds for the purpose of purchasing tax exempt 
securities. Whether or not a later wave of liquidation 
will start, it was evident this week for the first time in 
several months that the bond market was no longer under 
Pressure and that the buying was better than the selling. 








Would you name a friend as trustee? 


Often it is desired to keep an estate under 
the supervision of a friend orf member of 
the family, and yet not , 
burden him with its 
management. 


If you appoint a friend or 
relative as co-executor and 
co-trustee with the Bankers 
Trust Company, your estate 
will have the desired personal 
attention, but he will be re- 
lieved of most of the burden 
of work and responsibility. 


Ask for our booklet on “Wills.” 


BANKERS TRUST COMPANY 
Resources over $350,000,000 














Advice to Investors 


Purchase your securities through re- 
sponsible dealers, who have proper 
facilities for investigations and a repu- 
tation to maintain for reliable advice. 

K. N. & K. are always posted on gen- 
eral market conditions, and their views 
are at the disposal of investors through 
their monthly review of 


“The Investment Situation” 
Write for Pamphlet B-G 1. 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York 
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CLEAR THINKING 


MEANS SAFE INVESTMENT 


Send for Bond Talk “*F"' 


P.W.BRVUVUKS 6 CU. 


(incor porated) 
Boston 115 Broadway, New York Philadelphia | 














W. C. Langley & Co. 


Liberty Loan Bonds 
115 Broadway, New. York City 

















We Offer 


6% Serial Gold Notes 
of 
American Graphophone’ Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


4@ Wall Street Land Title Building 
- Philadelphia 


New York 
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SOLVING THE FUEL PROBLEM. 

The fuel problem for the public utility corporations 
which are unable to get their supplies at contract prices 
owing to the car scarcity, is likely to be remedied shortly. 
The coal companies are rapidly awakening to the damage 
to their prestige from the rapid rise in the price of coal 
through the manipulation of the use of coal cars and are 
making new contracts based on real market conditions 
and not the temporary necessities of the buyers. They 
have been spurred on to this decision by a report by the 
Federal Trade Commission to Congress this —_> which 
gays: 


“The ‘price of bituminous coal, which is a necessity, should be 
fixed, according to the same general principle which has been es- 
tablished in the conduct of public utilities. At a time like the pres- 
ent extessive profits should not be permitted to be extorted from 
= w by producers and distributers of any prime necessity 


Lack of transportation for coal, the Commission reports, 
probably will be remedied by measures being taken by 
the Commerce Commission and the Council of National 
Defense. These measures include regulations covering 
the distribution of open top cars, expedition of shipments, 
return of empty cars to mines, prevention of abuse of 
reconsignment and demurrage privileges, and the pro- 
vision of additional transportation equipment, either by 
acquiring new cars or by discontinuance of unnecessary 
passenger trains. 

The coal mine owners are not eager for a restrictive 
policy and the criticism by the Commission has awakened 
them to. a‘ broader consideration of their duty in the 
matter than has heretofore obtained. The Republic Rail- 
way & Light Co. made a new and more favorable contract 
in April for coal but evidently the contract did not begin 
to make itself felt right away as operating expenses, de- 
preciation and taxes increased $50,894 in April, of which 
increase $26,869 was put down for extra expense for fuel. 
The April gross was $368,029, a gain of $40,357, while net 
was $127,856, a decrease of $3,208, and the balance after 
dividends paid to subsidiaries was $47,431, a decrease of 
$16,222. For 12 months the surplus, after preferred divi- 
dends, was $450,860, a gain of $67,553. There would seem 
to be encouragement of a very pronounced character in 
these last figures. 

COLORADO POWER CO.’S GAINS. 

The Colorado Power Co. is enjoying its share of the 
general prosperity that has come to the territory in which 
it operates. For the first quarter of 1917 the company re- 
served for depreciation the sum of $27,318, compared with 
$20,711 in the first quarter of 1917, and paid preferred 
stock dividends of $10,588, compared with $7,438. The 
divisible earnings for the common stock for the first quar- 
ter were at the rate of 2.58 per cent. per annum, compared 
with 1.46 per cent. a year ago. The company reports 
new business in the first quarter amounting to a net gain 
of 2,250 horsepower in contracts involving an annual 
guarantee of $30,292 and with estimated annual earnings 
of $61,000 in total. The company points out that inas- 
much as nearly 95 per cent. of the energy sold by it is 
hydraulic, the company has not been affected by increased 
operating cost to any marked extent. 





ARIZONA POWER EARNINGS INCREASE. 

For February, 1917, the Arizona Power Co. reports 
gross earnings of $32,173, an increase of over 77 per cent., 
when compared with the same month in 1916, with net 
earnings of $23,062, or 107.2 per cent. better than for Feb- 
ruary of last year. The operating ratio for the two 
periods was 28.4 and 38.8 per cent., respectively. For the 
twelve months ended February 28 last gross was $342,404, 
compared with $229,270 the year before, with net of $85,- 
698, against $36,446, and an operating ratio of 32.2 per 
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Details regarding the 
United States Government 





Liberty Loan Bonds 


How to subscribe 
Where to subscribe 
Terms of payment 


will be cheerfully furnished by the 


Liberty Loan Committee 


50 Wall Street, New York 
Telephone—2100 Hanover 


The National City Company 


National City Bank Building, New York 








j Telephone—280 Hanover 
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Public Utilities in 
growing communities 
bought and financed 


g@Their securities 
Offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














ae Finance 


cnaes Power and Street Railway Enterprises 
records of established earnings. 


We Offer 


Bankers and Investment Dealers 
“ Proven Public Utility Securities. 
Carvespon domes Sok cited 
Electric Bond and Share —_— 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 








Arkansas Public Service Co. 


6% Two Year 
First Mortgage and Collateral 


Trust Notes. 


Earnings over two times interest charges 


Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 


JOHN H. WATKINS 
7 Wall Street NEW YORK 
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cent. or only 1.4 per cent. greater than in the period 
before mounting costs became so noticeable. Results in 
February of this year indicate that the company has been 
able to control costs, and henceforth operating ex- 
penses Should decline, as there is an increasing demand 
for the power generated at its two hydro-electric plants, 
particularly from the mines around Jerome, Phoenix and 
adjacent camps, where operations are showing an increase. 
Through a subsidiary, the. Prescott Gas & Electric Co., 
Arizona Power also supplies gas and electricity for power 
and light to Prescott. 





ASK 6c. FARE FOR UPSTATE TRACTIONS. 

The traction companies operating in the upstate se¢- 
tions of New York State have asked the Public Servise 
Commission of the Second Department to permit an in- 
crease in fares from 5c. to 6c. to offset in part the in- 
creasing cost of operations. One of the largest of tlie 
corporations, the New York State Railways, suffered a 
loss in net income of more than 12 per cent. in the first 
quarter of 1917 and the present summer period is ex- 
pected to show a still further loss inasmuch as the ever- 
present automobile is shown by experience to be a severe 
competitor of the railways, or rather take away travel that 
otherwise would go by street car. In winter and early 
spring, when the roads are bad, auto travel is lighter 
and receipts of the street car lines are heavier. The com- 
panies are sure to make a poor showing this summez 
and fall. They are also handicapped by higher costs of 
all oil, machine repair work, electric installation and the 
hich cost of living has produced a restlessness among the 
labor element that may result at any time in demands for 
higher wages. All these matters have iinpressed the me:n- 
bers of the commission with the real conditions the trac- 
tion companies are confronting and an early decision is 
not unlikely. 





COAL COSTS AFFECT EXCELSIOR SPRINGS. 

Notwithstanding the high cost for fuel, the Excelsior 
Springs Water, Gas & Electric Co., which supplies elec- 
tricity, gas, water and heat to Excelsior Springs and four 
surrounding places in Missouri, is able to report a sub- 
stantial increase in gross earnings for April and also 
for the twelve months ending April 30. For the month 
gross was $11,074, an increase of 7.5 per cent. over April, 
1916, and for the twelve months $127,636, or 11.6 per cent. 
better. Net earnings for the year were $63,493, against 
$58,945 for the same period a year ago, but income applica+ 
ble to dividends declined $5,142 because of an increase in 
interest charges of $2,090 and an increase of $7,600 in the 
aniount appropriated for depreciation, and was only 
$24,796, compared with $29,939 in the year ended April 
30, 1915. 

The preferred stock of the company has received its 6 
per cent. per annum since organization, and on the com- 
mon disbursements have been 2 per cent. in March, 1915; 
3 per cent. in February and 2 per cent. in September, 
1916, and 2 per cent. in February, 1917. 
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Your Next-Door Neighbor 
Ask him if he has subscribed to the Liberty 
Loan. If he has not, tell him why he should 
do so now —TODAY. Tell him why you have i | 


already done so. 


He may not realize what the overwhelming 
success of this loan means in the way of en- 
couragement to our Allies—in the way. of 
discouragement to the Enemy—in the way of 
protection to ourselves. 


Any man.in this country who has not .sub- 
scribed should ask himself the question: “Am 
I a real American Citizen? Am I worthy 
of the protection of that Flag which is rec- 
ognized throughout the world as the emblem 
of Liberty and, Democracy?” 


Liberty Loan subscriptions :ntered free of charge 
and application blanks furnished on request. 


Spencer Trask &.Co. 


25 Broad Street, New York 


Albany Boston Chicago 




















U. S. Government 
34% 
War Loan 


AT PAR 
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NO LOSS OF INTEREST FOR LIBERTY BONDS. 

The Secretary of the Treasury has strengthened the 
terms of the Liberty Loan subscription plan and made it 
more accessible to savings bank depositors by deciding 
that savings bank depositors may draw orders on their 
deposits payable not later than July 5 for bonds purchased 
so that there need be no loss of interest on sums drawn 
out before July 1. The original plan provided for the 
payment of 2 per cent. on June 15, 18 per cent. on June 
28, 20 per cent. on July 30, 30 per cent. on Aug. 15 and the 
remaining 30 per cent. on Aug. 30. The payments which 
the Secretary provided for on June 15 and June 28 were 
made upon recommendation of outside parties who sug- 
gested that such a provision would keep depositors’ 
money in the savings banks and induce them to provide 
for payment out of weekly savings or other resources. 
They failed to take into consideration that there are 
thousands of people who have no other resources save 
savings bank funds and who would subscribe if not de- 
prived of their interest on their deposits which are paid 
on funds on deposit up to July 1, but which is forfeited 
if withdrawn before July 1. The high cost of living has 
prevented many persons from putting away their usual 
weekly savings and hence they would be prevented, al- 
though willing if not asked to make too great a sacrifice, 
to buy the Liberty bonds. The Secretary has seen the 
force of the reasoning and his modified order makes it 
now possible for the depositor to buy bonds with checks 
dated July 5, thus carrying them beyond the date of 
July 1 when interest accounts for the first six months 
of the year are credited in the banks of depositors. 





PUBLIC UTILITY NOTES. 

The Pacific Power & Light Co., a subsidiary of the 
American Power & Lizht.Co., has not been struck by the 
“high cost of living” that has come to many public utili- 
ties and in its April report shows gross earnings of $127,- 
180, a gain of $11,565, an increase of only $308 in expenses 
or 1 per cent. and net earnings of $67,669, a gain of $11,257 
or 20 per cent. Interest charges were $33,784, an increase 
of $897 and the income after charges was $33,885, against 
$23,525, a gain of $10,360, or 44 per cent. Gross earnings 
for 12 months were $1,507,769, a betterment of $58,885, or 
4 per cent. and the income after charges, expenses and 
taxes was $329,104, a loss of $17,771 compared with the 
previous 12 months, or 5 per cent. Expenses and taxes 
and interest increased $76,665. The balance after payment 
cf dividends on the preferred stock was $154,104, a loss 
of $17,771. 

Kansas Gas & Electric reports $30,443, or 37 per cent. 
increase in expenses and taxes in April and income after 
charges of $20,022, a loss of $12,802 compared with April, 
1916. For twelve months there was an increase in ex- 
penses and taxes of $263,734, or 31 per cent. Gross earn- 
ings were $1,675,012, which increased $274,261, or 20 per 
cent., and net earnings were $552,324, a gain of $10,527. 
The income after charges was $325,082, a loss of $13,748. 
After payment of the dividend on the preferred stock, the 
balance was $192,082, or better than 6 per cent. on the 
$3,000,000 6 per cent. outstanding common stock. 

Portland Gas & Coke, a third subsidiary of the American 
Power & Light Co., in April had gross earnings of $101,- 
995, a gain of $4,677. Expenses and taxes were $58,323, an 
increase of $5,020, and net earnings were $43,672, loss of 
$343. For 12 months ended April 30, gross earnings were 
$1,274,962, a gain of $6,296, while expenses and taxes in- 
creased $25,367, making net earnings $604,187, a decrease 
of $9,071, or only 1 per cent. This company’s steadiness of 
earnings in an abnormal period has evoked favorable com- 
ment. 





MONTANA POWER DIVIDEND RAISED. 

The directors of this company this week advanced 
the dividend to a 5 per cent. dividend basis, an increase 
of 1 per cent. per annum. The company has been earning 
about 10 per cent. on the common, a large part of the 
prosperity of the company being due to great industrial 
and mining activity at Butte, Mont. There had been 
persistent accumulation of the stock up to within a short 
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which are discussed comprehen- 
sively the resources to be de- 
voted by the United States 
to the present World Conflict. 


Send for booklet W 40 


The Mechanics & Metals 
National Bank 


20 Nassau Street,{New York City 


Capital, Surplus ana}Profits, $15,000,000 




















time before the declaration of the dividend, but after 
the announcement profit-taking in considerable volume 
was in evidence. This big public utility, being a hydro- 
electric proposition, has not been bothered by fuel cost 
and hence its increases in earnings. 





OHIO CITIES GAS. 

The shareholders of the Ohio Cities Gas Co., will meet 
on June 3 to vote on a proposal to increase the capital 
stock to $100,000,000 and declare a 100 per cent. stock divi- 
idend. The earnings, it is said, have been growing so 
rapidly the company ought to have a larger capitalization 
to represent the $75,000,000 assets. The stock has been 
up and down by turns lately, reflecting new buying by 
those who have but recently heard of the stock melon, 
and the selling of those who bought the stock lower down 
and to whom the stock dividend plan is an old story and, 
in their opinion, discounted. The company’s earnings are 
very brilliant cut the first quarter of 1917 at the rate of 
$10,000,000. i 
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Business Conditions. 
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BOND MARKET TAKING CARE OF ITSELF. 


The general bond market is nearer a complete stand- 
still than at any time in years and yet bond market 
authorities express profound satisfaction with the con- 
ditions. The reason for this is that liquidation has prac- 
tically ceased and bondholders are coming more clearly 
to see the reasons which should impel them to keep their 
holdings off the market. Conditions are sound but it is the 
marketing of the Liberty Loan bonds which has been the 
sole cause of diversion of interest from the general bond 
market. 

A peculiar situation has developed in the bond market 
and it is noticed generally by bond dealers. Where in- 
vestors desire to sell it is difficult to place bonds, but 
when they buy an equally puzzling absence of bonds is 
noted. In other words one has to “shop around” to find 
ofierings as well as to go through the same performance 
to sell them. With an even balance thus created it is the 
general belief that the drastic downward movement in 
investment issues has fully discounted the readjustment 
in investment conditions and the transition from a peace 
to a war basis. This supports the contention made in 
these columns that investment bonds with good records 
are on a bargain-counter basis. With the exercise of 
discrimination and care the investor cannot go wrong in 
buying substantial investment bonds. The speculative 
issues should be avoided. 

There has been some shifting and readjustment of 
holdings of savings banks which are anticipating liberal 
calls from depositors who cannot buy Liberty bonds 
except by withdrawal of savings. These sales, however, 
have not come on the open market as a rule but where 
savings banks have desired to liquidate they have been 
able to do so through large investment institutions. For 
the most part, however, the Liberty Loan bonds are being 
taken on a different basis and there is general satisfac- 
tion in banking and investment circles over the increasing 
evidence that hudreds of millions of the bonds are to be 
bought by humble folk from savings and that their em- 
ployers have arranged to carry the bonds for them through 
loans on easy terms. This means that real savings will 
be added to the national store of available capital. 





SOME FEATURES OF THE LIBERTY LOAN. 


John D. Rockefeller subscribes for $5,000,000 worth an‘ 
four days later takes another $5,000,000. 

The Canadian Pacific Railroad takes $1,000,000. 

Warren F. Stone, head of the Locomotive Engineers 
3rotherhood, declares the railroad men of the country 
can easily subscribe for $100,000,000. There are 2,000,000 
railroad men and their average would only have to be a 
$50 bond for each man. 

The largest single subscription was for $35,000,000 by 
the First National Bank of New York City, a Morgan 
institution, so called. 

H. C. Frick, Andrew Carnegie, the Astor estates, and 
some of the big Standard Oil magnates are expected to 
come across to the tune of several million each. 

The last week of the campaign for the loan will be 
the most spectacular and. will mean a veritable whirl- 
wind effort to enlist every worker or capitalist in America. 

“Billy” Sunday says anyone with a $1 bill ought to be 
allowed to subscribe and his suggestion will be taken up 
at Washington. “A bond for a bone,” he says. 

The Federal Reserve Bank of New York City is work- 
ing on a plan that will enable the wage earner to sub- 
scribe for the Liberty Loan in a sum as’ low as $10. No 
additional legislation is required, it is said. 

The Treasury Department has allotted New York $555,- 
000,000 as its proportionate share. 
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States Government Loan purely 
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Its marketability is immediate. 
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Success in Investing 


Ninety per cent. of all investors in securities 
sooner or later lose a large portion of their capital. 
The reason for this is stated in a phrase: “Ignor- 
ance and Credulity.” 

Investors are ignorant because they almost in- 
variably fail to inform themselves regarding ele- 
mentary principles of judging or selecting securities. 

Investors are credulous because the ignorant are 
always credulous. Nine out of ten investors will 
jump at a fairy tale, but remain unimpressed with 


facts. 
Send for Booklet No. 4D 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
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THE NEW HAVEN SOLUTION. 

Various powerful friends of the New Haven are appear- 
ing before the Massachussetts legislature in an effort to 
convince the legislative committee on railroads of the 
paramount necessity to give the company the power to 
authorize an issue of preferred stock. Granted this au- 
thority the New Haven has a very good chance for re- 
organizing its financing in such a manner as to obviate 
a more drastic legal process. New Haven has a debt of 
$45,000,000 which it was able to renew for one year, but 
it is hardly likely it can keep putting off indefinitely the 
payment of this obligation unless at the time of maturity 
of the debt the prospects of raising money for its need 
through some gather security become much brighter than 
they now are. If the credit of the New Haven were as 
good as it was ten years ago when it was paying liberal 
dividends, the capital could be raised by selling bonds. 
But this the New Haven cannot do now at any price out- 
side of a burdensome usury which would prove the height 
of folly. But with a preferred stock issue it might induce 
the majority of the holders of the notes and a large 
number of the stockholders to subscribe to the extent 
required by pointing out to them that this method was 
the only feasible one whereby they could save their 
own investment without making any financial sacri- 
fice. If the road had to be reorganized through 
court proceedings the stockholders would face an assess- 
ment and it might not be on such favorable terms as is 
likely through a preferred stock issue. Wherever the 
blame for the road’s trouble may rest it is of the past 
and it seems to be the duty of the states through which 
the New Haven runs and in which it is one of the prin- 
cipal commercial arteries, to lend a helping hand to put 
the property on a solid footing, instead of erecting more 
barriers against the road’s efforts to survive. 





THE LIBERTY LOAN FIGHTING CORPS. 

Every bond salesman in New York City who is em- 
ployed in Wall Street has dropped everything else to de- 
vote all his energies to the sale of the Liberty Loan 
bonds. Five hundred of these men started out last Mon- 
day in their own automobiles, or those loaned for the 
occasion by patriotic men of wealth, and they are going 
from place to place meeting the people, addressing open- 
air meetings, noonday gatherings of workingmen and 
workingwomen, urging them to subscribe to the war bonds 
of Uncle Sam. The first few days’ experience demon- 
strated that a great deal of such educational work was 
necessary, in spite of the vast amount of publicity that 
has been given to the Liberty Loan. Many questions have 
been asked by workingmen and others showing a very 
shallow knowledge among the masses of reasons for the 
expenditure of so vast a sum as $5,000,000,000. Many peo- 
ple think the wealthy people and the banks are capable 
of taking the entire amount of bonds with ease and not a 
few are content to let “Wall Street” shoulder the burden. 
This little army of bond salesmen are on the job to cor- 
rect all these and many other mistaken impressions re- 
specting the Liberty Loan and they are making progress. 
American men and women, in shop or office, have been 
quick to grasp the significance of the Liberty Loan when 
once it is explained to them and a goodly harvest of dol- 
lars for Uncle Sam is likely to result from the charge of 
the Five Hundred on the dollars of our people in the 
humbler walks of life. 


WESTERN UNION AND TAXATION. 


The market viewed the apparently drastic tax program 
of the Government with some uneasiness, at least the 
recent downward movement in Western Union suggests 
such uneasiness and liquidation. The situation should not 
be viewed with any pessimism, as it is not at all difficult 
to shift the taxes to the senders of messages and the taxes 
are not so high as to reduce the volume of business. With 
the company showing double the dividend earned in addi- 
tion to $1,000,000 appropriated to reserve, there is no 
danger that there will be any disturbance of present divi-' 
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MOBILIZING OWNERS OF SECURITES. 
Baltimore Meeting a Real Call to Investors. 


Whether S. Davies Warfield, the Chairman of the Di- 
rectors Of the Seaboard Air Line, met with success or 
not in his efforts to secure a large representation of 
owners of railroad securities at the conference he called 
for this week at Baltimore, the effort was worth while 
for such a summons to investors, coming from an influen- 
tial head of ‘an important railroad system must impress 
holders of railroad securities with he actual necessity for 
standing united in common defense of their rights, 

The Warfield movement is the first step in the right 
direction. The money of investors has made it possible 
to provide the country with its magnificent transporta- 
tion system, which is the making of the country’s pros- 
perity, and in the enormous increase of our material 
wealth the railroads have played no minor part. If there 
are any class of security holders entitled to a fair return 
upon their money (and a fair return was fixed at 7 per 
cent. by a decision of the United States Supreme Court) 
it is the owners of railroad stocks; yet their average re- 
turn has been less than 4 per cent. while many of them 
receive nothing at all except a state of constant worry. 

But unless the owners of railroad securities see clearly 
the light that is beckoning them to organize their interests 
for their own protection against unfair legislative harass- 
ment, no one else will fight their battles and eventually 
they will even accept the relief offered by Government 
ownership with which will come complete attrition of 
further railroad expansion. Just now the paramount duty 
of railroad security holders is to work for stability in their 
investments and the first move in that direction would 
be a fair increase in transportation rates. 





MUNICIPALS STILL OVERSHADOWED. 


With the gathering impetus the Liberty Loan is receiv- 
ing through the energetic and well-organized campaign 
of bond dealers, comes an increasing neglect of municipal 
issues and each week shows an increase in the number 
of loans failing to sell. Buying has been almost entirely 
of hand-to-mouth character with almost total lack of 
demand from all classes of institutions with the possible 
single exception of insurance companies and the buying 
by national banks for Postal Savings deposits. Savings 
banks anticipating heavy withdrawals on July 1 from de- 
positors who propose investing in Liberty Bonds, are out of 
the market altogether, and in several cases have sold 
bonds as a measure of protection against the July demand 
for money. 

Chester County, S. C., was unable to sell an issue of 
$450,000 Thirty-Year Road Bonds and the $966,000 De- 
troit 4s on which no bid was received last week were 
finally sold to the Sinking Fund at par. All bids were 
rejected on the $91,000 Fort Scott 4% per cent. School 
Tonds on the grounds that they were absurdly low. 
Ottawa County, Ohio, refused a high bid of 100.17 for 
$15,000 Three-Year 5s on the same grounds, while Por- 
tage County, Ohio and Trumbull County, Ohio, both failed 
to secure a single bid on 4%s. Shackleford County, Texas, 
on an issue of $100,000 5 to 40-year 5s received conditional 
bids which were unsatisfactory, while the $140,000 Hagers- 
town, Md., 4s were withdrawn. Mercer and Williams 
Counties, Ohio, both failed to sell 4%s and the $750,009 
Warm Springs, Ore., Irrigation 6s met no response. 


Village bonds in New York State have reacted prac- 
tically toa 5 per cent. basis again. Among the New England 
sales may be mentioned the $180,000 Vermont 4s which 
brought a 3.99 per cent. basis; the $33,000 Swampscott 
44s which brought a 4.39 per cent. basis; the $75,000 
Rumford, Me., 4s, a 4.04 per cent. basis and the $25,000 
Northampton, Mass., 4%4s, which brought a 4.21 per cent. 
basis. 

Rates on short time loans are still climbing. Chelsea, 
Mass., borrowed for eleven months at 4.54 per cent. 
Worcester, Mass., for 5%4 months at 4.35 per cent., Brock- 
ton, Mass., for six months at 4.40 per cent. and Schnec- 
tady for eight months at 4% per cent. 
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THE INDEPENDENT OIL STOCKS. 
By J. W. Smallwood. 


It does not require any great amount of study to find 
that most of the new oil flotations have proved unprofit- 
able to those who have purchased the securities when 
first offered. But in a number of cases it has been pos- 
sible to realize handsome profits by participating in offer- 
ings of new oil securities, and this has been especially true 
within the past year; for this reason it seems desirable to 
at least investigate the merits of the independent oils. At 
the present time there are probably about a dozen of the 
independent oil stocks being traded in in the outside mar- 
ket which are worthy of consideration. 


Without any question the most successful oil offering 
ever traded in on the curb—and most of the trading is to- 
day done over the counter in Midwest Refining Co. Trad- 
ing in this stock was started in the New York market 
about a year and a half ago between $30 and $35 a share; 
recently the stock has sold above $140, an appreciation of 
400 per cent. This company is today in an enviable posi- 
tion in the oil industry. It is the predominant factor in 
the Wyoming oil trade. Oil men the country over are 
looking toward Wyoming, as it is felt that this territory 
will go a great way toward solving the problem of a light 
grade crude oil shortage. But before almost any of the 
other oil interests were considering Wyoming this com- 
pany had placed itself in a commanding position in its 
territory and today ranks as one of the big oil companies 
of the country. Wyoming has only just begun to be devel- 
oped and Midwest apparently has a wonderful future. 
But it is already in a strong financial condition and its 
indicated net earnings last year were about $20 a share. 
Earnings are now understood to be running ahead of 
1916, and while the company is payiug only $4 a share in 
dividends, it is believed that with a continuance of pres- 
ent earnings the stockholders will be rewarded with a 
larger return. There has been a very good character of 
buying in this stock since it has been reported that Stand- 
ard Oil had acquired an interest in the company. 

The Cosden issues have also given a good account 
of themselves since they were introduced to the New 
York market. Cosden & Co. and Cosden Oil & Gas 
Co. are now being combined into a new company and the 
indications are that the securities of the new company 
should prove desirable investments. Shares of the present 
companies are to be exchanged for those of the new con- 
cern on a share for share basis. The new company will 
have an authorized common stock of $25,000,000, of which 
$12,700,000 will be outstanding, $5 par value; also $7,000,000 
authorized preferred, of which $3,500,000 will be outstand- 
ing; also $20,000,000 bonds of which $11,423,500 will be is- 
sued. The Tulsa, Oklahoma, plant is reported to have a 
capacity of about 40,000 barrels daily. The company will 
also have a pipe line system of 250 miles and 2,500 tank 
cars. It will control 300,000 acres of land, largely proved 
oil territory, with a present daily output of about 15,000 
barrels. Net earnings of combined companies for the 
first quarter of this year, after allowing for bond interest 
amounted to $3,022,844, and the balance for the common 
stock was eauivalent to about 100 per cent. per annum on 
the outstanding stock. 

Another Oklahoma refining property is the Sapulpa Re- 
fining Co. This company is reported to be running about 
7,500 barrels of crude oil daily, and its earnings are under- 
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stood to be showing a steady improvement. It is paying 
dividends of 24 per cent. yearly on its $1,500,000 outstand- 
ing stock of $5 par value and the stock around current quo- 
tations shows a return of over 12 per cent. 

Other Oklahoma properties which have made a good 
record to date are Oklahoma Producing & Refining Co. 
and Osage-Hominy Oil Co. The Oklahoma Producing 
Company has a capitalization of $5,000,000, $5 par value. 
Its crude oil production now amounts to about 5,000 bar- 
rels daily, and it is reported that this is to be shortly in- 
creased by about 3,000 barrels a day as a result of new 
properties being acquired. The company owns the Mus- 
kogee Refining Co. with a plant at Muskogee, which will 
have about 3,000 barrels capacity when extensions are 
completed. The Oklahoma Company also owns 51 per 
cent. of the stock of the Osage-Hominy Company. Okla- 
homa Producing’s net earnings for the first quarter were 
about $450,000, or at the rate of about 36 per cent. per an- 
num on the stock. It is now paying 10 per cent. dividends, 
but extras are considered likely before the end of the year. 

The Osage-Hominy Company also has a capitalization 
of $5,000,000, $5 par. Its properties are located in the 
Osage Nation, near Hominy, Kansas, and consist of a half 
interest in about 4,800 acres, the other half interest being 
owned by the Sinclair Gulf Corporation, 

Another stock which has had a very spectacular rise 
within a short time is that of the Merritt Oil Corporation. 
The stock of this company often acts in harmony with that 
of the Midwest Refining Co. as the latter company owns a 
substantial amount of Merritt’s stock and is looking to the 
ficld in which the younger company operates as a source of 
crude oil supply. Merritt’s properties consisit of between 
5,000 and 7,000 acres in the heart of the Big Muddy Field 
of Wyoming, about 18 miles east of the Midwest Refining 
plant at Casper. Last December Merritt brought in a 
well at a depth of about 3,100 feet in the well known Wall 
Creek Land. Immediately an extensive drilling campaign 
was begun for the purpose of actually determining the pro- 
ductive limits of the sands underlying the Big Muddy Field 
and especially the Wall Creek sand. The first result from 
this drilling campaign was announced the other day with 
the bringing in of a well at a depth of 2,645 feet, which 
proves up a large additional acreage for the company. 
This well struck what is known as a “stray” sand, but 
experts on the ground are inclined to believe that there are 
three sands in the Big Muddy Field, making it more valu- 
able than had at first been anticipated. Many oil author- 
ities believe that this field will turn out to be one of the 
biggest fields in the United States. 

The Elk Basin Petroleum Co, has properties located in 
the Elk Basin Field in the northwestern part of Wyoming 
and produces about the highest grade of crude oil in the 
country. This company is paying dividends of 10.per cent. 
per annum, but there are possibilities of extra payments 
with increased production and higher crude oil prices. The 
company production is now running between 1,000 and 
1,500 barrels daily and with an additional well would prob- 
ably cross 1,500 barrels. Some time ago earnings were 
estimated at about $225,000 per annum, but have been 
steadily increasing. 

Other companies not included in the Standard Oil group, includ- 


ing those listed on the Stock Exchange, will be reviewed in subse- 
quent articles.—Editor. 





U. S. INDUSTRIAL ALCOHOL, 


Current earnings of U. S. Industrial Alcohol are under- 
stood to be running at more than 36 per cent. on the 
common stock, which has been very active this week on 
the reiterated rumors of the big melon which was to have 
been decided on by the directors has not been abandoned 
but merely postponed. The Street has its doubts about 
the size or character of the dividend and there was quite 
a little criticism of the manner in which the announce- 
ment was made that no action was taken at the meeting. 

A week ago the Street was filled with alleged news 
about the “100 stock dividend that is sure next week” but 
now everything is off for the time being, but assurances 
were passed around this week that the stock was going 
to such prices as would make everybody’s head swim. 
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THE MARVEL OF THE MONEY MARKET. 

Why Rates Do Not Go to High Levels—The Readjust- 

ment Due to the War. 
By a Member of The Financial World Staf. 

The money market is being referred to in many quar- 
ters as a complete puzzle. Why do not rates advance 
sharply, in view of the fact that the Government is en- 
gaged in such huge borrowings and purchases of supplies? 
One would naturally conclude, from the inthrust into in- 
dustry of this huge demand—a call in every respect addi- 
tional to the demands for the maintenance of the activity 
of trade and exchanges—that money rates would rise 
sharply. Consideration of a few of the factors which are 
operating to keep rates down may make the matter clear. 

In the first place what we are seeing now is not so much 
an additional strain on our money resources as the di- 
version of such resources from one purpose to another, 
or at least a diversion of a large part of such resources 
to the needs of the Government, rather than to private 
industry. For instance, we recorded in our last week’s 
issue the rapid slowing down of the market for munici- 
pal bonds, with numerous offerings being left untaken. 
This was merely the money market’s notice to munici- 
palities that for the present it was conserving its available 
capital supplies for use by the Government or,at least a 
withholding of it until the situation was clarified. At 
the same time all industry was practically put upon its 
honor to make no outlays before considering what its 
effect on the Government’s war program might be. In 
other words, every phase of activity of our industrial life 
is now seeking to economize in capital resources to help 
the Government and on its part do more with smaller 
resources. Thus we see the Iron Trade Review saying 
this week: “As the Government’s definite war demands 
for stecl increase, the pinch on private consumption be- 
comes more acute. Virtually all negotiations of an ordi- 
mary or commercial character are being weighed and 

analyzed more carefully as to their ultimate use. Rejec- 
tions of business which does not meet the test are 
numerous. Some producers are requiring a Government 
certificate from buyers before tonnage is being allotted 
them.” im 

Now the significance of this announcement, which is 
tucked away in obscure parts of the financial pages of 
the newspapers is not appreciated by the average indi- 
vidual but it should be clear to anyone who gives the 
matter a moment's thought. It means exactly what Presi- 
dent Vanderlip of the National City Bank so clearly 

“pointed out in his review of conditions last week when 
he said that a great shifting of national energies was at 
work and must necessarily come about to put the nation 
on a war basis. Private enterprise is and must neces- 
sarily become secondary in the nation’s war aims. Mr. 
Vander'lip’s bank is pursuing the policy he outlined by 
announcing that the bank will make available for those 
who wish to buy Liberty Bonds the sum of $100,000,000, 
which will be lent at 3% per cent. This is made possible 
by the fact that new enterprises, save that they have some 
purpose to help the Government in the war, are not com- 
ing forward to be financed, exactly as municipalities are 
retiring from the market as borrowers because they see 
the lenders have other uses for the available supply of 
capital. 

Another feature that is helping to hold down money 
rates is that business generally has made huge profits 
since the war began in 1914 and since our entry into the 
war has been more careful in laying out its program of 
activity in the future. It has refrained from going into 
new ventures and its surplus profits have been turned 
into the money market, either on call or short term, and 
this has helped supply the needs of commercial borrowers 
at moderate rates. Call money is now at the ridiculously 
low level of 2% per cent. and loans on collateral may be 
made at 4 to 4% per cent. from 30 to 90 days, the best 
names on commercial paper are able to borrow at 4% to 
5 per cent. for from 4 to 6 months and other names, 
which means small tradesmen and others whose com- 
mercial standing is not of the best, can borrow at 5% 
per cent. to 5% per cent. 
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Looking the situation squarely in the face and viewing 
the aspects of it in a broad way, it is not such a marvel 
after all that money rates should be as easy as they now 
are. The Federal Reserve Banks have a machinery for 
rediscounts which is also helping to maintain low rates 
and as we have more than $1,000,000,000 new gold that has 
come to us from the other side in the last two years 
another reason for the ease in the strain is supplied. With 
all the tremendous and crushing burdens which have been 
thrust upon Great Britain since she undertook to supply 
4,000,000 soldiers for the war and finance a large part of her 
Allies as well, money rates have not gone up unduly. The 
nation has simply reduced its own commercial require- 
ments to the minimum, while gmobilizing the maximum 
resources of the people for the war. And that is the 
condition we are rapidly getting into. England has con- 
tinued her prosperity, France has experienced no depres- 
sion and even in Germany, where the economic strain 
has probably been the most severe of any, the reports 
that filter through neutral channels all go to show that 
commercial and industrial activity have gone on without 
any undue burden on them in the way of high money 
rates or business depression. This is the history of every 
war and it will be no different with us, unless all the 
siens fail. We are simply changing our industrial, com- 
mercial and money clothes for those carrying the insignia, 
“Business as usual, but on a war basis.” 





LIBERTY LOAN BONDS AS LOW AS 920. 


The lowest denomination of the Liberty Loan bonds 
issued by the Government will be $50, although the Gov- 
ernment would have preferred to have put out a bond as 
low as $20, being prevented from doing so only by the 
fact that the facilities for printing and engraving so many 
bonds were found inadequate to the task. This, how- 
ever, is not going to prevent even the humblest person 
from participating in the loan, as many corporations will 
see to it that their employes will be permitted to sub- 
scribe for $20 worth of the bonds and at rates of payment 
that will enable the smallest salaried employe to do so 
without any strain. Henry L. Doherty & Co., the New 
York bankers, have arranged for subscriptions for the 
bonds in amounts from $20 up from their own employes 
and the 13,000 employes of the Cities Service Co. and its 
subsidiaries. The payment will be spread over 40 periods 
and the rate of interest for carrying the bonds will be 
only 3% per cent. This plan should be adopted generally 
all over the country, as it will mean in the aggregate an 
enormous sum, mounting into the tens of millions, if fol- 
lowed. Reports to the Liberty Loan Committee are to 
the effect that the adoption of the part-payment plan will 


be general among all large and many small employers of 
labor. 





FINANCIAL CHRONOLOGY OF THE WEEK. 

New York Associated Banks’ excess reserve to May 19, $147,- 
754,420, 

Sales, stocks, N. Y. Stock Exchange, May 19-25, 6,443,550 shares, 
an increase of 2,426,410 shares over last week. Total, 1917, to 
date, 77,827,922 shares, an increase of 6,606,757 shares, compared 
With the same period of 1916. 

Sales, bonds, N. Y. Stock Exchange, May 19-25, $17,920,000, an in- 
crease of $2,557,000 over last week. Total, 1917, to date, $442,041,- 
000, an increase of $16,257,000, compared with the same period of 
1916, 

Call money ranged 2%% @ 3%%; time money, three months, 
41.% @ 4%%; six months, 44% @ 4%%. Industrial collateral, 
4%%. - 

Spot copper, 3lc. @ 31%c. Bar silver, New York, 745%c., un- 
changed from last week. 

Exchange on London, 4.76 7-16, sterling; on Paris, 5.71% francs. 
Russian’ roubles, 27.70c. 

On Friday July cotton closed at 21.61, up 120 points from last 
Fridays’ close, and October cotton closed 21.47, up 106 points. 

July wheat closed in Chicago on Friday at $2.17%, off 11\%e. since 
last Friday’s close. July corn closed at $1.52, off %c. July oats 
closed GOY, off Glace. 

Pig iron, at tidewater, $44 @ $45, up $1 since last week. 

Pig iron, at furnace, $42 @ $43, unchanged from last week. 

Electrolytic copper, 32c. @ 33c., up 5c. since last week. 

Tin plates, 100 Ibs. basis, $11.50 bid. 

Quicksilver, per flask, $100, oft $8 since last week. 
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arrange all details free of charge. 
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United States 
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61 Broadway New York 
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A Duty A Privilege 











Our country needs the finan- 
cial and moral support of 
every citizen; we have pros- 
pered, and in proportion co our 
prosperity let us acknowledge 
our obligation and help to 
make the financing of this 
loan the most successful in 
the history of the world. 


The premier investment in the 
world, backed by our country’s 
entire wealth and resources; 
the earning power of the 
American people, the most en- 
terprising and progressive on 
earth, is offered on a basis 
yielding 34% exempt from 


taxation, and convertible into 
bonds yielding a higher rate 
should such an issue be 
authorized, 
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If you are not thoroughly familiar with the terms of this 
loan, and desire information or advice, the services of our or- 
ganization are at your disposal, gratis. 


Your ee og may be made at or sent to either of our 


offices, and wil 


be handled promptly and without charge. 


Moore, Leonard & Lynch 


Frick Bldg. 
PITTSBURGH 
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“The Day” 
= 
It was the proud and defiant toast, “The i? ROBINSON-DUFE & Co. 
Day,” offered by a boastful Prussian militarism, , 
that awakened the world to the danger that the 
“Day” would soon be on us when Despotism, 
with an unquenchable thirst for World's Im- 
perialism and dominance would strike, and 
strike deep, at the very roots of Liberty. Members New York Stock Exchange 
That Day has come much sooner than expected 
—It is here now, threatening civilization unless 
its sinister shadows are got rid of. The whole 
world has felt its stinging blows. Rivers of 
blood, brilliantly carmined and shed frecly to — 
petuate human freedom, overflow the fertile . ° 
plains of Flanders and of France, but not in vain Our continued National 
has been the sacrifice, as the blow has been P . : : 
successfully parried. rosperity is essential to 
It is to “The Day” another Day to which we the successful pros i 
all now look forward—the “Day of Right and P wees 
Humanity.” of the war. Avoidance 
What shall be your share in that Day when the 
war is won for Liberty, Fraternity and Hu- of false economy and a 
manity? For all that Liberty has bestowed — ae. 
upon you and your family, all she asks now subscription to the “Lib- 
from you is your duty as a citizen and a pa- a: ? , 
triot to see to it that she does not perish from erty Loan” is intelligent 
the Earth. rae 
Your share, my share and everyone’s share is patriotism. 
to look proudly to that “Day of Accomplish- 
ment” and with the knowledge that each of us 
has done his duty by taking liberally of the 
“Liberty Bonds.” It will be our money as 
much as the valorous conduct of our soldiers 
upon the field of battle that will dull the 
sword of the enemy and keep burning brilliantly . 
for the generations to come the lamp of Sixty-One Broadway, New York 
Freedom. 
Louis Guenther 
You Can Buy A 
This is $100 U. S. Govt. 314% 
YOUR War! LIBERTY LOAN 
Bond 
Subscribe to the On Our Small Payment Plan 
° FOR 
e 
Liberty Loan | $98.41 
| NOW HOW THE PLAN WORKS 
You pay Bees FTO cxcaddadbediieasededabcadacandskcnca +» $10.00 
i St 8.00 a 10 months following... 80.00 
; x ay 1, PRAT DEPMONE ss cccdécsccccsncd ccoccee | §=— A 
‘ If this war should end without — 
n ‘ ‘ , : : 
E your having subscribed to at least We credit you interest on your payments......... seosecee = 1.59 
: - i ° OE CEUND MOMMA: dine ssasssnanncwndeciscn 
° $50 of this loan, your conscience eas ot ie Annes oeceien Emme 
~ $100 U. S. GOVT, LIBERTY Fo) 2, Se 
would bother you all the rest of Accrued interest charge on og enh 
your life. TR BING cicctaceensitisctinnicnsentincani . $101.31 
. P P ‘ Summary 
. Subscriptions received without Te RN COR i vnntetsadsserunre $99.72 
You Wako June "| 1918, cou- 
pon o to tl I 
. charge. charge of esceuad oo dn atte 1.31 
F M D C rs ttc, Qlfference ain $98.41 Net Cost to you. 
an 1.3 y - 
e * yer & Oo. terest from May.” i918, . 
1 June 15, 1918. 
High Grade Investment Securities Send for Subscription Card Today 
f 24 Broad Street, New York City 
Telephone: Rector 3620 E.F: Combs & ©. 
Boston Baltimore 
‘‘The Hundred Dollar Bond House’’ 
120 Broadway New York City 
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tions for this loan without 
profit or commission of 
any kind whatsoever. 


Subscription Blank 
on Request 





Liberty Loan of 1917 





Subscriptions received 
and-attended to with- 
out commission or 
other charges to sub- 
scribers. 





Liggett, Drexel & Co. 




















MERRILL, 
LYNCH Successors Liggett, Hichborn & Co., Inc. 
& CO Members of New York Stock Exchange 
New York 
a P 
© an 
= ne ll 61 Broadway New York 
105 Devonshire St. Marine Nat’l Bank Bldg. 
Members New York Stock Exchange. Boston Buffalo 
om 











A Message about Investments from 
George H. Burr & Co. 





Safe Deposit 
Without Charge 


We will, without charge, provide 
safe deposit for all bonds of the 


Liberty Loan 


subscribed to through any of our 
offices. 
Prospective buyers who dg not own 
safe deposit boxes should take ad- 
vantage of this opportunity. 

Send for a Subscription Blank. 


George H. Burr & Co, 


120 BROADWAY NEW YORK 
Chicago Philadelphia St. Louis 
Hartford Boston San Francisco Seattle 











The Nation Needs 


Your Financial Aid 


By investing in the 
“Liberty Loan” you 
also obtain the world’s 
premier _ security, 


yielding 314%. 


Denominations as Low as $50 
SUBSCRIBE TO-DAY 


We offer our services 
without charge 





TOOLE, HENRY & CO. 


New York Cotton Exchange 
Members { New York Stock Exchange 


Equitable Building New York 
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EIJART—WILL YOU DO YOURS? 


Ringi cess for Liberty, Humanity and World-wide Democracy. 
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HENRY L. 


OHER 


& COMPANY 
NEW YORK 


¥ 
D 


60 WALL ST. 








New 
Government Loan 


The United States is about to issue $5,000,- 
000,000 of Government Bonds. No doubt 
this loan will be many times oversubscribed, 
for the reason that not only will every pa- 
triotic citizen subscribe to the full amount 
of his ability, but it undoubtedly will consti- 
tute one of the most attractive issues from 
the investors’ standpoint that has ever been 
put out by our Government. As soon as full 
information is available we will be pleased to 
take subscriptions and attend to all the de- 
tails in connection with securing the bonds 
without any charge or commission whatso- 
ever. 


Sidney Spitzer & Co. 


115 Broadway, New York 


Chicago Cincinnati Toledo 
Los Angeles 

















Liberty Loan of 1917 


Our services are offered to sub- 
scribers to the above. bonds 


without charge. 








Hotchkin & Co. 


Incorporated 


34 Pine Street 53 State Street 
New York Boston 
Phone 4161 John. 

Private Phone to Boston 




















Subscribe First 


Liberty Loan 


Then bring up your income average by pur- 
chasing one or more of the high-grade Public | 
Utility preferred stocks which we are offering 
at a price to return 7% or better on the invest- 
ment. 


Full particulars of these specially selected pre- 
ferred stocks, earning from 3 to 5 times their 
dividend requirements, gladly sent on request. 


Claude Meeker 


71 Broadway New York 


Private wires to Western markets through our 
Columbus Office. 


Established 1895—Tel. Rector 7657 
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THESE BANKERS DO THE|PA! 


Let Us All Join—To Makethe “Liberty Loan” a R ingjmuccess 
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Strengthen Your Credit 


by including among your assets 
UNITED STATES 
GOVERNMENT BONDS 


They provide the strongest possible 
reserve, have an unusual loan value, 
and are exempt from all taxes with 
the exception of the Inheritance Tax. 
In view of these features, the rate of 
34 per cent. can be considered as 
liberal. 


We are prepared to receive subscrip- 
tions to the Liberty Loan of 1917 for 
any amount and in the must suitable 
way. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo Baltimore 


ean ea 








Liberty Loan 


COGGESHALL & HICKS 


Members New York Stock Exchange 


128 Broadway 
NEW YORK 


-—-— 
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Put at Least $5 or $10 
in the Liberty Loan 


ANY salaried people have not $50 

or $100 with leh they can afford 

to buy these bonds and hesitate to 

obligate themselves to buy them in in- 

stallments because of misgivings that they 

might not be able to meet the payments. 

The Investment Savings Plan is exactly 

adapted to these casée—buy the bonds in 
outright cash transactions in amounts of 


$5.00 or $10.00 


We will sell you a participation cer- 
tificate ambutiting to 10% of a $50 or 
$100 Bond. 


We will guarantee to keep free from 
all encumbrance an amount of Liberty 
Loan Bonds equal to 100% of all $5 or $10 
certificates issued. 


As your funds accumulate you can buy 
others and eventually exchange certifi- 
cates for bonds or you need never make 
any further payments. 


The certificates may always be sold at 
the market value of the bond. 


Every certificate bears interest at 344%. 
Write us TODAY for any details that 
are not clearly explainéd above or send 
R.H. woobs us your $5 or $10 now—twhile you realize 
& C0 your patriotic duty. We will take care 
. of the subscription and send you a proper 
cert 
128 B ; ificate. 
NEW YORK 



































LIBERTY LOAN 
3'/,’s 


The safest investment 
in the world 





Subscriptions accepted and all de- 
tails attended to without charge. 





MORGAN & FINLAY 


Investment Securities 
115 BROADWAY NEW YORK CITY 














, 1917 


—— 


EIPART—WILL YOU DO YOURS? 


cess for Liberty, Humanity and World-wide Democracy. 





ting; 


— 





| 





May 26, 1917 





THE FINANCIAL WORLD 21 


























New U. S. Government 
Liberty Loan of 1917 
34% Bonds 


Our services are at the disposal of 
intending subscribers to the above 
bonds, without commission charge. 


The terms of 


Our Partial Payment Plan 
May Be Utilized, If Desired 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 


Phones Broad 695 1-2-3-4-5-6 























Your Country! 


HAS THE RIGHT to expect | 
your unselfish support at this | 
time, 





Her great need is your op- 
portunity to “Do Your Bit.” 


Our Service Dept. will be 
glad to enter your subscription 
without charge, for “THE 


LIBERTY LOAN” 3¥% U. S. 
Government Bonds. 


J.R. Bridgeford & Co. 


111 BROADWAY NEW YORK CITY 
“A Bond House of Service” 





























Liberty Loan 
of 1917 


The facilities of this office 
are at your disposal without 
charge for entering your sub- 
scription to the “New” 34% 
War Loan. 


Renskorf, Lyon 
& Company 


New York Stock Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 

Members:) New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Member Liverpool 

Cotton Association 


3d New Street (Fic), N. Y. 
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We will attend to subscriptions to the 


“LIBERTY LOAN” 


without expense to our customers. 








H. C. SPILLER & CO., Inc. 


27 State Strest, BOSTON 63 Wall Street, NEW YORK 




















The First Evidence of 
Your Patriotism 


is your financial support. Your country 
needs Dollars as well as Deeds. 


NOW is the time to i 
Subscribe to the LIBERTY LOAN 


No charge for our services 


HUGHES & DIER 


Members Philadelphia Stock Ex- 
change and Chicago Board of Trade 


115 Broadway New York 
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Dedicated tots Sitimate and Conservative Investments 











Published Saturdays by The Guenther Publishing Co., 
329 Broadway, New York. 
Phone Rector 7387-7388. 


LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 


LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate _— 
IRVING V. KOCH, Western Re 

122 So. Mich. Ave., Chieaae, Ti. 








f WH SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
tions for Canada, $4.50 a year; and 

j e) for foreign countries, Five Dollars. 

All subscriptions payable in advance. 

e > 


If you should change your address be 
2 sure to notify us at once, giving old 
2 address, together with new address, 
In this way all annoyances caused 
Is ‘failure to receive THE FINANCLAL 
WORLD will be avoided. 
No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 
Back numbers only available to annual subscribers. 
|\Advertising Rates upon application. 








Investors may obtain The Financial World at all promi- 
Bent duwntown newsstands and the Subway stands, 





The Financial World was established to diffuse the truth about in- 
Westments, consistently maintained this attitude, and will centinue 
to do 80, confident in its belief that as long as it clings to this ideal 
4 can count upon the support of the investing public. 





GUARANTEES ARE NOT SCRAPS OF PAPER. 
By Louis Guenther. 

A notable victory has been scored by the Western 
Pacific first mortgage bondholders in the first round of 
their legal battle to compel the Denver & Rio Grande 
Railway to fulfil the pledges made to them. 





They have recovered a verdict for $32,000,000. That is 
to say that the Denver & Rio Grande unless it secures 
a reversal of the judgment in the higher court, must 
eventually pay this sum in compliance with its agreement 
to guarantee the Western Pacific bonds. 





Such a pretense as that the drain upon the resources of 
the Denver & Rio Grande’s by the Western Pacific was 
too great to stand does not hold. Properly, it should 
not, for then contracts entered into in good faith would 
be mere scraps of paper. 





Should this decision be upheld by the higher courts, 
and it is logical to expect it will be since the issue con- 
cerns the vitality of the inviolability of contracts whether 
made between individuals or corporations, it will result ia 
greater care being exercised in the methods pursued by 
corporations in pledging their assets to brace up some 
other corporation. 





There is nothing more sacred in business intercourse 
than the fulfillment of contract agreements. When they 
are entered upon the parties thereto are supposed to 
know and realize their legal and moral obligations. 





When the Denver & Rio Grande, through the action of 
its directors, guaranteed the principal of the first mort- 
‘gage bonds of the Western Pacific in order to help finance 
the construction of the latter, they did so with their 
eyes open and expected in addition to reap a great finan- 
cial benefit had their expectations been realized. 





Upon that guarantee and the credit of the Denver & 
Rio Grande, which at that time stood at its highest, 
investors all over the country were induced to purchase ° 
the Western Pacific first mortgage bonds, paying a very 
good price for them. 


Investment banking houses on that guarantee and on 
the credit of the Denver & Rio Grande, in good faith and 
with implicit confidence, sold these bonds to their clients, 
representing them to be a high-grade security. 





But the venture proved a financial disappointment—th- 
cost of construction was excessive in the extreme and 
finally the Denver & Rio Grande, discovering that in 
assuming to guarantee the bonds it had shouldered muc\ 
more than it could bear, decided to break away from its 
obligation, sacred as it was. 





What happened was the expected. The Weste-n 
Pacific having to stand alone, had to succumb under its 
mouftainous debt and overhead charges. It went into 
the hands of receivers and in its fall almost swept away 
the investments of thousands of people. 





But however soulless a corporation it still must answer 
to the law for its acts. In the case of the Denver & Rio 
Grande, Federal Judge Hand has held that it cannot tear 
tp its contract as if it were simply a scrap of paper, an‘ 
no longer worth while keeping merely because it has 
proved unprofitable. 





As Judge Hand properly stated in his opinion: “The 
whole purpose of the contract was to give assurance of 
the Denver company’s credit to the proposed (bond) 
issues. The syndicate of bankers stood back of it; their 
refusal to stand back of it was dictated by no more re- 
spectable consideration than a naive unwillingness to 
keep on paying their debts.” 





Without the Denver & Rio Grande’s guarantee it would 
have been difficult to have sold the Western Pacific’s first 
mortgage bonds. They would not have brought fifty 
cents on the dollar, as the venture by itself was ex 
tremely speculative. It was one of Gould’s follies. 





Judge Hand further used the following severe languaze 
in characterizing the Denver & Rio Grande’s breach of 
faith by saying: “Justice certainly accords with the prin 
ciples in such a result for the repudiation was withou' 
even the color of justification, an undisguised and candid 
disregard of the most deliberate undertaking put forth, to 
be relied upon by the public at large.” 





It is simple justice that has been accorded to Western 
Pacific first mortgage bondholders. The decision will 
go down as a notable one in the annals of corporate 
financing. It proves that the investor can still place faith 
in guarantees even though the guarantors attempt to 
violate their contracts by raising flimsy pretexts. 





This decision will renew and strengthen the principle 
of the guarantee. It will convince investors that guaran- 


tees are not scraps of paper that can be disregarded with 
cool effrontery. 





The blow will fall hardest upon the thousands of 
holders of securities of the Denver & Rio Grande who, 
had their voice been heard when the corporation was 
considering the question of guaranteeing the Western 
Pacific bonds, would have thought twice before con- 
senting to such an arrangement. 





But for their misfortune they must blame George 
Gould, not the Western Pacific first mortgage bond- 
holders, who loaned their capital on a promise to pav 
them interest at 5 per cent. per annum, and secured by 
pledge of the Denver & Rio Grande. 





They simply demanded what was their just due and 
this the court has said ‘they must receive. 
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HASKELL & BARKER CAR COMPANY, INC. 
If Rate Increase Is Granted Large Increase in Orders Is 
Anticipated. 


By T. B. Lyon, 

The shortage of freight cars was one of the chief causes 
of placing a southern railroad in the hands of the receiver 
early this month. The inability to secure freight cars 
has been responsible in a measure for the high prices of 
food products, especially those of perishable nature. Al- 
though transportation of munitions and supplies to be 
shipped to the Allies will not continue indefinitely, there 
will be a long period of readjustment after the end of the 
war, which should necessitate continued activity for the 
railroads. 

The net shortage of freight cars has increased about 
35 per cent in two months. According to the American 
Railways Association report, the net shortage on February 
Ist was 109,988; on March Ist, 124,973; on April Ist, 144,- 
797. This situation is certainly a good barometer of the 
inagnitude of this country’s expansion. For eight years 
preceding last August there was a net surplusage of freight 
cars not in use on our railroads except for one month 
of 1909, three months of 1912, one month of 1913 and in 
March, 1916. During the entire year of 1908 there was 
never less than 100,000 idle cars and at one time that year 
this figure was as high as 413,000. The Haskell & Barker 
Car Co., Inc., is in an excellent position to take advantage 
of the present demand and handle a large and profitable 
business. 

This company was incorporated in January, 1916, to 
take over the business of the Haskell & Barker Car Com- 

any, which was established in Indiana in 1852. The 
plant is located in Michigan City, Indiana, and is equipped 
for the manufacture of freight cars of every description. 
It is considered to be one of the most complete and up-to- 
date plants of its kind in this country. The estimated 
annual capacity is between 15,000 and 20,000, output 
depending upon the character ordered. In addition to this 
there is a large wheel foundry. The company also repairs 
freight cars and does other miscellaneous business. 


Position of the Stock. 

The company has no bonded debt or preferred stock 
and has authorized 250,000 shares of no par value and out- 
standing 220,000 shares which were issued and sold at 
$50 a share. For the year ending January 31, 1917, the 
gross earnings were reported as $1,135,367. The net earn- 
ings after renewals and special maintenance and reserve 
for special renewals amounted to $694,618 and the sur- 
plus, after dividends were paid, of $529,618. This amount 
was equal to 7.42 per cent. earned on the $9,332,000 capi- 
tal stock of no par value. Dividends this year were paid 
as follows: $.75 January 2d and $.75 April 2d. At its present 
price of about 40 the stock nets 7% per cent. 

\ number of equipment stocks of this character are 
favored by investors as a compromise between peace 
issues and out and out war stocks. The majority of these 
companies have a sufficient business on hand to operate 
at capacity for twelve or more months and have been 
compelled in several instances to reject new business, The 
Haskell & Barker Car Company because of its new plant 
completed in 1912, and other improvements, is practi- 
cally assured of a steady volume of business, even 
though the future is one of war or peace. 

Inasmuch as this company sells to railroads, it is not 
subject to the possibility of having its profits curtailed, 
as may be the case with companies which will supply their 
product to the Government at a small profit. Railroads 
have limited their purchases of supplies on account of the 
existing high prices, but if the increase in freight rates 
is granted, this will no doubt stimulate buying of additional 
freight cars. 

It has been reported that the average freight train load 
has increased 57 per cent. in ten years without any in- 
crease in the net revenue per train mile and it is further 
Stated that the proposed 15 per cent. increase will very 
Probably be granted in the near future. 

(The Empire Steel & Iron Co. will be reviewed next week.—Editor.) 














New York Stock Exchange 
New York Cotton Erchange 
Members New York Produce Erchangé 
Chicago Board of Trade 
New York Coffee Exchange 


¢3 New Street New York 














Coal Securities 


Stocks and Bonds 


Bought—Sold—Quoted 
Send for Circular No. 305 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 
PITTSBURGH 





BUFFALO l| 

















BODELL & CO. 


investment Securities 


New York ——— Providence ——— Boston 

















| sunita, £60 Years of Commercial Banking 
CaENy’ CHATHAM & PHENIX 
“es TATIONAL BANK 

Capital & Surplus . $5,000,000 . 

Resources . . .. $80,000, 


Nationa? 149 Broadway(Singer Bldg.) 
BANK And 12 Branches 
































MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 
Members St. Louis Stock Exchange 

















American Light & Traction Co. 


COMMON STOCK 


Has advanced 12 points this week. Closing, 322 
bid, 325 asked. 


Anyone desirous of investing a_ specified 
amount in this security can purchase both full 
and fractional shares, and by depositing the 
latter with us, receive full dividends thereon 
until these fractions are sold or accumulated 
to a total of one full share. 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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City of Galveston Municipal 5s. 

607—With the sale by Galveston, Texas, of the $525,000 5 per cent. 
bonds for municipal purposes, its net bonded indebtedness is brought 
up to $3,484,453, against which the city assesses its taxable property 
for taxation purposes at $41,519,037. The value of city-owned prop- 
erty is only $450,000 less than its net indebtedness. Galveston is 
the leading cotton port in the world, and ranks second gmony the 
shipping centers of the United States, with a vast contributing terri- 
tory that is susceptible to Increasing the production of everything it 
raises. The municipal 5s mature serially each year from 1923 to 
1934, are exempt from all Federal income taxes. According to ma- 
turities, they net from 4.62% to 4.75 per cent. 





City of Spokane. Wash., Park 44s. 

608.—Spokane, Wash., is one of the crowing cities of the North- 
west, and recently industrial conditions have shown considerable 
improvement over what they were for some months after tue out- 
break of the European war. The 4% per cent. park bonds here de- 
scribed are general obligations of the city, issued for the purpose 
of extending and improving its park system, and interest and prin- 
cipal is ~ayable out of taxes levied on property assessed for taxa- 
tion purposes at over $87,000,000. The genera. bonded debt of the 
city is $0,204,000, of which $1,350,000 is self-supporting water debt, 
and there is $220,782 in the sinking funds, leaving a net debt of 
$3,633,218, a littie more than $30 per inhabitant. In addition to 
the above, the net debt of Spokane’s scuool district is $2,405,591. 
The 4%s are free from Federal income tax, available as security 
for postal savings deposits, legal as investments for savings banks 
and trust funds in New York, Masachusetts and elsewhere, and at 
the market yield 4.20 per cent. 





B, & O. Equipment Trust 4s. 

609—This issue of 4% per cent. equipmert trust certificates of the 
Baltimore & Ohio totals $10,000,000, with interest semi-annually, 
and is secured upon the following miscellaneous equipment: Thirty 
Mallet and 10 Pacific-type locomotives, 65 steel passenger cars, 15 
combination passenger and baggage cars, 10 express cars, 7 bag- 
gage and mail cars, 3 postal cars, 2,000 steel center-sill box cars 
and 4,000 steel and 1,000 composite hopper cars. Its total cost was 
12,500,000, of which 20 per cent. was paid in cash by the company. 
rincipal and interest is guaranteed by the Baltimore & Unio Rail 
road Co.; thew are redeemable on oor interest date at 102% on 60 
days’ notice, mature $1,000,000 annually each April 1, 1918 to 1927, 
inclusive, and yield 4.55 per cent. 





Pensacola & Atlantic First 6s. 

610—The Pensacola & Atlantic Railroad is controlled by the 
Louisville & Nashville, and owns and operates the 160 miles con- 
necting Pensacola and River Junction. Its 6 per cent. bonds are 
a first mortgage on the entire system, and have a high investment 
rating, being legal investments for savings banks and trustees in 
California, Connecticut, Michigan, Massachusetts, Minnesota, New 
Hampshire, New Jersey, Rhode Island, Vermont and Wiscon- 
sin. The original issue was $3,000.000, of which $1,524,000 have 
been retired by operation of the sinking fund, which calls for bonds 
at 110 and interest at the rate of 1.1 per cent. of the issue out- 
standing. They mature in Augustys 1921, with Interest semi-annually, 
and are selling at a premium of eight points, at which price their 
yield is around 4 per cent. 





Houston East & West Texas Ry. First 5s. 

611—Of Houston East & West Texas first 5s there are $2,526,000 
outstanding, of which $464,000 are unstamped. The stamped bonds 
are callable at 105 and interest on six morths’ notice. and are guar- 
anteed, principal and interest, by the Southern Pacific Co. by en- 
dorsement. They are a first lien on 190 miles of road extending 
from Houston, T_xas, to Logansport, La., and are outstanding at 
the rate of only $15,707 per mile, against which the Southern Pacific 
system has average earnings per mile applicable to interest charges 
of $4,615, of which this bond needs but $14 per mile. This issue 
is listed and nets 5 per cent. 





Consumers Power Co., 6% Cum. Pfd. 

6592—The 6 per cent. cumulative preferred stock of the Consumers 
Power Co. has a semi-investment rating. Ahead of it comes in- 
terest charges totaling $897,620, which represents the interest on 
$14,786,000 outstanding first and refunding 5 per cent. bonds and 
underlying bonds amounting to $2,038,500. The stock capitalization 
of the company outstanding consists of $7,675,000 preferred stock 
and $10,500,000 common stock. The company operates in the 
richest section of the State of Michigan, including some of the most 
important manufacturing centers of the state, and serves a popu- 
lation of over 500,000. The concern is controlled by the Common- 
wealth Power, Railway & Light Co., which is paying 6 per cent. 
dividends on its $16.870.000 preferred, and at the rate of 4 per cent. 
per annum on its $18,261,000 common stock. The net earnings of 
the Consumers’ Power Co. for the year ended May 31, 116, 
amounted to $2,472,974, which was an Increase of over 21 per cent. 
against the same period of 1915. After fixed charges of $897,620, 
there remained $1,575,354 applicable to preferred dividends, which 
annually amounts to $460,500, thus dividend requirements were 
earned about three times. The stock yields 6.10 per cent. 


Carolina Power & Light 7% Cum. Pfd. 


593—The Carolina Power & Light Co. serves sixteen communities 
with electric light, power and gas, and operates a street railway 
service; besides the company reports that it has favorable lighting 
contracts with the municipalities served, and also various long 
term power contracts with cotton mills and other manufacturing 
establishments. The territory served is showing substantial growth 
in population, especially in Raleight and Durham, the two principal 
cities served. The franchises under which the company operates 
extend for long periods of years or are without time limitation, with 
the exception of one, which expires prior to 1942. The 7 per cent. 
cumulative preferred stock of the company is preferred as to 
assets and dividends, and is redeemable at 110 r cent. and 
dividends. Ahead of the preferred stock comes $3,093,000 outstand- 
ing first mortgage 5 per cent. bonds, and following the preferred 
issue is $4,250,000 outstanding common stock. Total income after ex- 
penses and fixed charges amounted to $194,629, equivalent to better 
than twice the dividend requirements. The stock yields 6.95 per cent. 





ey 


UNITED GAS IMPROVEMENT CO.’S PROGRESs. 
A Strong Utility Property With Efficient Management 
By Jacob Schmuckler. 


When a corporation has been paying dividends at the 
rate of 8 per cent. annually since 1888, and at the same 
time has turned large sums back into the property for 
productive purposes, it may be called strong with litile 
fear of using lax language. Such is the record of the 
United Gas Improvement, and analysis of the facts leads 
one to believe that this good showing will be continued, 
and, indeed, even surpassed. The company has spent 
large sums for extensions and betterments, and indicates 
its intention to continue this policy further. “Extras” 
have not been at all fashionable with the company’s 
directors, only a disbursement of 15 per cent. having been 
paid in convertible non-interest bearing scrip in January, 
1896, and 10 per cent. in the same form in March, 1910. 
However, in response to stockholders’ natural desire to 
see larger proportions of earnings distributed as divi- 
dends and to the feeling that a point has been reached 
where this can be done safely, directors have decided 
that extra disbursements are likely in the future whea 
annual earnings and general conditions permit, and “in 
pursuance of this policy on April 14, 1917, an extra 2 
per cent. was paid out of profits accrued prior to Decem- 
ber 31, 1916.” The passage quoted is from the 1916 report, 

United. Gas Improvement Co. was incorporated in 
1882, under the Manufacturing Act of Pennsylvania, and 
was reorganized under special act in May, 1885, with 
power to construct, maintain or manage any work and 
furnish all materials, implements and instruments, and 
to hoid or dispose of securities of any kind. However, 
the company’s business has thus far consisted essentially 
of building, purchasing, leasing and operating gas works 
and electric plants. Properties are well scattered through- 
out the United States, thus serving as an insurance again;3t 
local depressions affecting aggregate earnings very seri- 
ously. Arrangements have already been made to pur 
chase certain electric power properties, the details of 
which will be given in the next annual report. 

While containing quite an amount of useful and vital 
information, and very frank in some particulars, the 
company’s reports compare like an insignificant indus 
trial report against the usually complete railroad report 
Comprehensive statistical tables and comparisons are not 
given, nor are the definite relations between the United 
Gas Improvement and the properties in which it is inter- 
ested and their respective showings, save in a rather 
fragmentary manner. This is of course compensated for 
in part by the separate reports issued by many of the 
companies and also by the fact that United Gas Improve- 
ment is a strong and conservatively managed proposi- 
tion, but still it is to be hoped that in keeping with the 
recent tendency of full confidence between directors, 
stockholders and the general public, fuller reports wii!l 
be issued. 

Comparative income account for years ended December 
31, 1913-1916, inclusive, follows: 


1916 1915 1914 1913 

Gross revenues from all 

TED  scsthenascnced $9,440,557 $9,071,390 $9,084,543 $8,613,194 
Expenses and taxes..... 1,341,556 1,074,469 1,188,143 1,142,089 
Net revenues ........... 8,0:0,001 7,996.21 7,896,400 7,471,707 
Dividends paid ......... 4,440,2° 4,440,226 4,440,226 4,440,226 
Sinking funds .......... 82,700 W975 801,500 790,500 
Undivided profits ....... 3,611,536 2,756,185 2,654,864 2,240,371 
Per cent. earned on 

ree csoceeses 4 .. SER 12.92 12.78 12.04 

Excepting for the 1915 year, when gross fell off slightly 
compared with the previous year, owing largely to depres- 
sion in the South in the earlier part of the year, both 
gross and net have grown steadily in this period and per- 
centage earned on stock increased regularly from 12.04 
to 13.01 per cent. In keeping with the general rising ten- 
dency in operating expenses of public utility companies, 
those for 1916 increased considerably compared with 
1915. It is of interest to note also the large and increas- 
ing amounts set aside as undivided profits. 

Analysis of the balance-sheet strengthens the favorable 
impression created above. All properties are carried at 
cost, and have on thé whole indicated a tendency to 
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become more valuable in recent years. The aggregate 
amounts shown for sinking fund securities and undivided 
profits in the 1916 balance-sheet are respectively, $5,959,- 
000 and $35,415,245. Cash position is also strong, amount 
as of December 31, 1916, being $2,732,335, through this 
shows a decline of about $10,500,000 from the 1915 state- 
ment, caused primarily by extensions and betterments 
made in several properties. The management states 
that present cash resources and those in sight are short 
of meeting this year’s requirements for these purposes 
by about $5,500,000, and capital stock was increased to 
the extent of 111,042 shares of par value of $5,552,100 at 
the May 7th meeting, to provide the needed funds. In view 
of our recent analysis of the Public Service Corporation 
of New Jersey, it is of interest to note that about $2,122,- 
536 will be used to subscribe for its stock at par, the 
purpose of the issue being to provide for its rapidly 
growing business. 

Capitalization of the United Gas Improvement con- 
sisted on December 31, 1916, of $55,502,950 capital stock, 
par value being $50, as is the case with so many Pennsyl- 
vania companies, but, as indicated above, was increased 
recently, and is at present $61,072,800. Stockholders have 
been given the right to subscribe for the new stock at 
par, to the extent of 10 per cent. of their registered 
holdings at the close of business May 12, between May 
24 and June 15. 





CANADIAN MONEY RATES UP. 

The loss of the American market to Canadian municipal 
borrowers is causing a serious situation. Municipalities 
are forced to place their bonds locally at very high rates. 
As an instance, the municipality of West Vancouver sold 
an issue of 5%s at 75 and City of Montreals are freely 
offered at retail on a 5% per cent yield. When the first 
War Loan came out on a 5.35 per cent. basis Montreals 
were in good demand on a 5.10 per cent. basis and 
Torontos were selling around a 5 per cent basis to a 
4.90 per cent. It seemed remarkable at the time that 
investors would prefer Montreal bonds on nearly a 5 per 
cent, basis as against a 53% per cent. basis for the promise 
of the Dominion Government itself. This difference in 
yield has gradually disappeared from day to day through 
the reaction of the market rates on the bonds of the 
cities and provinces in Canada to an equal or greater 
yield than the Dominion Government’s show. Logically 
they ought to be bought to show a return of % or %4 of 
1 per cent. higher than Governmental securities. 





SUBMARINE BOAT FOLLOWS THE TIDE. 

There is no mystery attached to the reversal in form 
which the stock of the Submarine Boat Corporation has 
displayed since the War and Navy departments have got- 
tes down to the real serious work of preparing the nation 
for war. Much of the fighting on sea will fall to the under- 
sea craft and as that is an original American invention it 
is anticipated that with our facilities for manufacture of 
such boats our main ambition will be to equip ourselves 
in such a manner that we shall be in a strong position to 
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fight fire with fire successfully. Orders for submarines 
will keep the Submarine Boat Corporation busy for some 
time to come and no doubt at profits commensurate with 
the present reduced dividend upon its large capitaliza- 
tion. As a result of the good prospects the stock has 
recovered nearly $15 per share from the low price touched 
last month, 
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A MARKET BOOM LIKE LAST YEAR'S. 

The stock market this week has given a most extraor- 
dinary exhibition of market enthusiasm in a particular 
group of industrial and mining stocks and depression or 
indifference in the railroad list. It has been an industrial 
market almost altogether, with small advances in the rails, 
wild upswings in the steel shares and a steady forward 
movement in the copper group, which had been heavy 
and even depressed for weeks. 

Million share days became the rufe and the activity 
increased in such volume that all the signs pointed to 
the probability of establishing two million share days in 
the near future. The total sales in six market sessions 
was in excess of 6,000,000 shares. U. S. Steel common 
stock occupied the centre of the stage and reached its 
highest point of activity on Friday when more than 
400,000 shares were traded in at the 5 hours’ session of the 
Stock Exchange. It also had the largest gain of the 
week. 

The bear group was bowled over and suffered a severe 
defeat, but no one is mourning their losses. By reason 
of the indifference of the railroads the average advance 
in stocks seems rather tarie compared with 10 and 12 
points rise in individual issues, the average gain in the 
last six days of trading being only 3% points. Here are 
some of the changes in prices in a week. We give them as 
it seems to tell the story better than anything else: 




















Close May 18. Close May 25 Advance. 








Gemeses RAMRS 6 cccccccccccceces 86 MY 9% 
General Electric ......cceeceseses 157% 161% 4 

Me GE 6 66006.00606000600006 102% 100 6% 
Baldwin Locomotive ......... ‘soe 62% 4% 
Mercantile Marine com........... 27% 30: 2% 
Mercantile Marine pfd. .......... 80 84 rit 
Lackawanna Steel. ......+essesees 90 oT 7 

BEEUVEEO WOOT, cccccccccccceceaces 584 62% 4 

American Can, .......-. Bp ccceccee 45% 50% 4 

DE ME, 4404 60eeece0eueu e- 835% 92% 8% 
i) "=e esas 121% 133% 2% 
U § Ind Alcohol. 127 134% 7 

Anaconda Copper. 79% 86 6% 
REE. Soccedbeeéscecseesuese 57 1% 7% 
PROMMOCREE ccc cccccccccseccccccece 45% 49 3% 
CS vnrccndes eeenoeennhe 112% 117% 4% 
BAGRIAGR. co ccccccccccccccccecesese 100 101% 1% 
Matetesere B GRO ..cccccccccccccs 687% 70% 2 

Cee PAGES. ccccccccctcsccss 160% 161% 1% 
Me POM. cccccccsvccdcoceceveeceee 73% 73%" wy 
Delaware & Hudson. .......+.+e+. 11454 111\4* 4 

Union Pacific. ono a 137 2% 
TRORGINE. 2 ccc ccccccccccccccs coe 8 93 44 
Bouthern Pacific. .....cccccccccees 91% 94 2% 
Mew PERVOR. occ cccccccccvccccecse 3814 35* 3% 





*Decline. 


It will be seen from this list of the most active of 
the speculative shares that the industrials practically 
monopolized the interest of professionals and the public. 
The volume of trading in railroad stocks was compara- 
tively small and that in the industrials correspondingly 
large. The causes operating to bring about the increased 
activity were those cited by us in last week’s issue when 
powerful groups of capitalists and bankers took hold to 
snatch the market from the dangerous shoals of increasing 
liquidation into which it was slipping and also to renew 
cheer among investors and the public, who were being 
asked to subscribe to the “Liberty Loan.” It is realized 
that the big job of placing the $2,000,000,000 bonds could 
not be accumplished in a falling market and hence the 
quick reversal of form. It must be admitted that the 
market has been largely a made one but apparently the 
public has the funds to speculate with and the disposition 
to take a fling. 

The week is closing in a riot of enthusiasm over the 
future of the market and it must be said there are no 
signs of a let-up as yet in the furious pace set by the 
professional element. Inflation is the order of the day, 
they say, and Wall street is going to have its share and 
fix prices on securities in keeping with the changed 
conditions. War brings booms, they say, and this 





is a genuine one in stocks. We think it will de. 
velop into a severe market headache later on, but 
Wall street declines to think of later consequences. 
It will listen to no warnings and is not fearing any slowing 
down of business on account of the war. It is determined 
On a speculative debauch until the Liberty Loan is out >f 
the way and the debauch is to be a good one to celebrate 
the oversubscription that is coming for the loan. 

Wall street also expects and talks confidently of a rate 
advance in the near future for the railroads but this has 
helped the rails very little. The speculative public will 
have none of them and where advances are scored it ‘s 
haltingly done and with the greatest difficulty. 

The market has gone up so fast that some reactions 
may be looked for that will be sharp in the near future, 
but the momentum gained this week is likely to carry the 
list to still greater heights. Later on we shall witness an 
overbought condition in the market, exactly as it was 
when punctured last December. Such is the history of all 
speculative markets and the break will come when least 
expected. 








C., M. & St. P. 

St. Paul shareholders got some needed cheer this week 
from Presidest Earling, who has been looking into the 
crop situation along the line and he pronounces the pros- 
pects fine. The lumber industry is also having a boom 
on account of the big shipbuilding program on the Pacific 
Coast. The severity of the heavy increases in operating 
costs is shown by the fact that the operating ratio has 
increased to around 90, as against less than 75 a year ago. 
Coal scarcity is an especial burden, but the situation is be- 
ing slowly relieved. St. Paul lost over $2,100,000 net in the 
first four months of 1917 (one month estimated) but this 
is only a temporary condition and does not explain the 
heavy liquidation in the common stock. One story is that 
a very large holder of the stock has sold over 40,000 
shares in the last six weeks in order to put the proceeds 
into tax-exempt Liberty Loan bonds. 


ERIE. 

Erie common stock struggled upward a couple of points 
this week and then grew dull and heavy. The effort to 
stimulate it was not much of a success. In the first 
4 months of 1917 Erie showed a loss in net, compared 
with the same period in 1916, of more than $3,000,000, The 
loss was due almost wholly to the increase in wages, 
higher operating costs and outlay for coal and all other 
materials. Naturally it will take nothing less than a 15 
per cent. increase in rates to offset even part of this 
severe drain on Erie’s resources. 


GREAT NORTHERN. 

The operating income of Great Northern for 4 months 
with one month estimated will show a loss of about 
$1,000,000 compared with the same period in 1916. These 
losses have become less and less terrorizing, however, 
and liquidation has been dwindling. The stock was up 
about 2 points this week as against only a fractional 
recovering last week. 


MISSOURI PACIFIC. 

Tuesday was the last day for the payment of the assess- 
ments by those shareholders of the Missouri Pacific who 
had deposited their stock and agreed to pay the 50 per 
cent. assessment. Many of the shareholders have paid in 
full, preferring to do this rather than take advantage of 
the part payment plan which we have outlined in previous 
issues. About 96 per cent. of the outstanding stock was 
deposited and the payments will furnish more than $41,- 
000,000 for reorganization, of which $25,000,000 will be 
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nsed to pay off the notes due June 1. Missouri Pacific, 
despite heavy increases in operating expenses, increased 
its net $305,000 in the first quarter of the year and with 2 
fne management and adequate equipment is in a splendid 
position to make a good showing for the balance of the 
year. The when-issued shares were firm and in fair de- 
mand this week. 
NEW HAVEN. 

Right in the midst of a violent bull market for stocks 
this week the New Haven shares took a downward plunge 
that sent it to its lowest price of record. Some gloomy 
forecasts with reference to the progress the company is 
making in its efforts to get legislation through the state 
legislatures for the issuance of preferred stock are being 
beard. If New Haven cannot sell its preferred stock t3 
take up its notes its credit is so poor there seems to be 
no other way out but a receivership. These were fears 
that were shaking the market this week. 


NORTHERN PACIFIC. 

Northern Pacific did not do so badly in the first quarter 
of the year considering the large increase in operating 
costs. The operating revenue was $18,324,000, an increase 
of $1,434,000, while expenses increased $1,492,000, and the 
net operating revenue was $5,915,000, a decrease of $215,- 
000. The March report was worse than the other two 
months, however, as operating income fell off $462,695. 
It is this that has doubtless influenced considerable scat- 
tered selling of the stock in recent weeks. The com- 
pany has in part solved the fuel problem by purchasing 
some large soft coal holdings in Pennsylvania and will 
do its own mining. The mines, it is said, were acquired 
at yery favorable terms. 


READING. 

Reading was the strongest railroad stock on the list 
this week and the most active. It rose in opposition to 
all bad news. A further shortage of cars, an attack on the 
coal producers by the Trade Commission and some evi- 
dence that whatever the Commerce Commission might 
do it would not allow any increase in rates on anthracite 
coal shipments, were all ignored by the market. Reading 
represents “action” by the traders and that is all they 
asked. A fair degree of short covering occurred and some 
outside buying developed. 


SOUTHERN PACIFIC. 

Southern Pacific earnings may be published later than 
usual this month, but a good forecast of the net increase 
for April puts them at about $1,290,000, or within a few 
thousands of our figures given last week. By train and 
steamship line the Southern Pacific is straining every 
facility to meet the extraordinary call for freight accom- 
modations from the Pacific Coast. The moderate advance 
in the stock this week is the modest reflection of the 
superlatively good business this road is meeting with. 


SOUTHERN RAILWAY. 

Southern Railway has been making some big traffic 
records this month, according to news from the South 
and with the cotton market booming and the South pros- 
pering as never before, a brilliant summer traffic is antici- 
pated. The coal problem is bearing heavily on the com- 
pany and so is the cost of all steel and iron material for 
repair work and improvements of all kinds. It is inti- 
mated, therefore that, no matter what the earnings may 
be this year, a big surplus must be built up for emergencies 
and the directors are giving no consideration to dividends 
on the preferred stock. Both preferred and common 
were quiet this week. There were reports this week that 
the Southern roads were not hopeful of a rate increase. 


UNION PACIFIC. 

Union Pacific’s volume of traffic, while showing no 
such increases as those for Southern Pacific, will show 
to advantage when the April figures are published. The 
preliminary figures show a gain of something like 
$1,500,000 for the month and it is estimated that the net 
gain over April, 1916, will be around $500,000. The traffic 
situation is improving and the movement of cars expedited 


under the new rules being enforced by the National Rail- 
road Board. All these factors, together with the pros- 
pect that the Commerce Commission will grant a rate 
increase, succeeded in driving away the pessimism that 
had ruled for so many weeks and driven the stock down 
to new low prices for the year. 


WABASH. 

Wabash reported for April opertaing revenue of $3,376,- 
333, an increase of $391,465 and net revenue of $1,113,166, 
a gain of $136,201. This is a big improvement over pre- 
vious months, this year the net to March 31 having fallen 
$336,000. Wabash net earnings for April, it is pointed 
out, were 14 per cent. better than in April, 1916, more 
than 3 times what they were in April two years ago and 
nearly six times as much as in April, 1914. The stock 
failed to reflect the betterment but it has not been under 
selling pressure in recent weeks like some of the other 
rails, 


WESTERN PACIFIC, 

The stock of the reorganized Western Pacific, which is 
listed on the Stock Exchange, was more active this week 
and strong at the expense of Denver & Rio Grande, which 
has in prospect the payment of $32,000,000 to Western 
Pacific bondholders. The buying of Western Pacific was 
said to be by shareholders of the Denver who sold out at 
a loss when the $32,000,000 verdict was rendered and who 
hoped to recoup in Western Pacific. The latter should 
pay a dividend on the preferred stock, but one is a long 


way off, it is believed. 
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ANACONDA COPPER. 

Anaconda Copper improved its market position this 
week to a considerable extent but there was a restraint on 
the buying, which contrasted with the rush for the steel 
shares and some other active industrials, President 
Ryan’s entry into the Council of National Defense in an 
advisory capacity was regarded as still favorable and 
promising better results in the copper buying policy of the 
Government. It is a fact, however, that only late in the 
week was the buying of Anaconda classed as enthusiastic, 
Some of it was said to be due to reports of a closer 
working arrangement between Anaconda and _ Inspira- 
tion, due to the increase of Anaconda’s holdings of In- 
spiration Copper stock. 


AMERICAN CAN. 

This stock was in increasing demand this week after a 
prolonged spell of comparative inactivity. It was widely 
reported in speculative circles that D. G. Reid was again 
active in the market and that the company’s contracts 
for war business had at last been made to show profits. 
This was interpreted to mean that the American loan of 
$100,000,000 to Russia had resulted in a settlement of an ac- 
count long held up because Russia had been unable to pay. 


AMERICAN LOCOMOTIVE, 

Publication of the Government’s export figures for 8 
months ending with February, showing railroad equip- 
ment exports totalling $80,817,000, of which $35,699,000 
was expended for engines and locomotive parts shipped to 
Russia and France, a very large increase over the corres- 
ponding period of the year previous, was a very bullish 
card for the equipment companies, including American 
Locomotive. The trading in the stack jumped up three- 
fold and although the stock was still some ten points be- 
low its high of the year, the advance was noteworthy. 
The company earned the equivalent of 22.04 per cent. 
annually on the common stock in its last six months of 
1916 and fully 25 per cent. is anticipated this year unless 
wage advances should interfere. 
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AMERICAN SMELTING AND REFINING. 


American Smelting & Refining sold ex-dividend this 
weck and promptly recovered it, thus sustaining the im- 
pression that a genuine bull market was in the making. 
It was bought on the evidence of a growing strength of 
the position of the metal market, the better conditions in 
Mexico, the big orders at the smelters and claims that 
the Government will soon place a very large copper order 
for our foreign Allies. 


AMERICAN TOBACCO. 

A lessening degree of apprehension has developed with 
respect to the final outcome of the war tax program at 
Washington, which in the House bill levies big increases 
all along the line on tobacco, cigars and cigarettes. The 
Senate may make the rates more equitable. Then, too, 
cigarettes, from which large profits are now obtained, have 
been increased in price. Some of the officials of the Amer- 
ican Tobacco Co., express some doubt about being able to 
earn 20 per cent. on the common stock this year, but 
others who have given the subject considerable thought, 
believe business will be larger in the last half of the year 
than it is now. 


CENTRAL LEATHER. 

Central Leather common was the subject of centralized 
buying by professionals and some commission house trad- 
ers this weck. Large Government orders and a big profit 
on the large supply of leather the company had acquired 
in the lower priced period were talked of as the factors 
chiefly responsible for the rise. Leather is still some 25 
points below its high of last year and predictions were 
freely made this week that the old high price would be 
surpassed. Last fall a great many speculators were badly 
bitten in buying the stock above par and they are eager 
to cancel their losses. 


CERRO DE PASCO. 

Cerro De Pasco is earning at the rate of $14 per share 
per annum on its 1,000,000 shares outstanding, but that 
doesn’t awaken any speculative enthusiasm among traders 
or the public. The stock is almost utterly neglected since 
it was listed. 


CRUCIBLE STEEL. 

Crucible Steel went up this week quite sharply, not on 
account of any news developments, but mainly because of 
the operations of the old pool in it and because it is ex- 
pected the company will be in receipt of large Govern- 
ment orders for shells that will prove profitable because 
the company has so organized its operating force that the 
cost of shells, which it has been making for our Allies has 
been greatly reduced. 


GENERAL MOTORS. 

There was some evidence of support this week of the 
General Motors common stock from inside interests and 
further liquidation was stayed. The stock braced up 
somewhat when the worst became known about the 5 per 
cent, tax program and the adoption of it, without amend- 
ment, by the House. Efforts will be made in the Senate 
to overturn or modify the tax but there is not much hope 
that anything can be accomplished. 


INSPIRATION COPPER, 

Inspiration Copper was notably strong in the copper 
group this week, getting some five points above its close 
of the previous week before any considerable profit-taking 
was seen. Anaconda is increasing its holdings of Inspira- 
tion in the open market, just as Kennecott increased its 
holdings of Utah Copper, and it is said Anaconda now 
holds nearly 300,000 shares of Inspiration, against 200,000 
last December. In one speculative quarter this week :t 
was stated as a belief that is growing among copper pro- 
ducers that ultimately there will be only two large cop- 
per groups in the United States, the Kennecott-Utah and 
the Anaconda-Inspiration groups. 


KENNECOTT COPPER. 
After acting with heaviness for several weeks and in- 
ducing many disgusted speculators to sell out, Kenne- 
cott suddenly became active late this week and under 


i. 
heavy professional buying advanced close to 50. There were 
no more mergers to talk about as coming realities ang 
traders and professional operators were content to renew 
the gossip about a probable absorption of Utah by Kenne. 
cott and that the basis of exchange will be 2% shares 
of Kennecott for one share of Utah. Kennecott already 
has 37 per cent. interest in Utah’s 1,624,390 shares. 


LACKAWANNA STEEL. 

The steel magnates are doling out sparingly to share. 
holders their big profits. The Lackawanna Directors met 
this week and voted an extra dividend of $2.50 for the 
half year, as against an extra of $3 declared last Novem. 
ber. The company is making, it is estimated, quite $30 
per annum on each share of stock after all expenses and 
charges, so that counting the regular dividend of $6 per 
share and the extras, the company is paying out not much 
in excess of one-third of its profits in dividends on the 
stock. Prior to the announcement of the extra, which 
was announced after the market closed on Thursday, the 
stock was very strong and made its highest price of the 
year. The Consolidated 5 per cent. bonds of 1950 shared 
in the enthusiasm and rose to 104%. 


MIDVALE STEEL. 

The newly awakened boom in steel shares was not al- 
lowed to miss Midvale Steel. A new pool, said to have 
been formed by the original sponsors for the U. S. Indus- 
trial Alcohol market, and the houses identified with this 
pool were active in bidding up Midvale. Midvale earned 
$16 per share, or 32 per cent. on its stock last vear and 
in the March quarter of this year earnings were at the 
rate of nearly $27 per annum, or 54 per cent. on the $1(0,- 
000,000 outstanding stock, the par of which is $50. Some 
enthusiasts are confident the stock will go above $100 and 
thus make possible the conversion of the $45,736,000 bonds 
into stock, the conversion figure being $100. The present 
dividend of $6 per share would probably have to be in- 
creased to induce a heavy conversion. 





MARKET EFFECT OF D. & R. G. DECISION. 

The Western Pacific guarantee has come back to plague 
the Denver & Rio Grande Railroad. The $32,000,000 ver- 
dict of Judge Hand against the guarantor company had 
been taken very seriously by holders of Denver stocks 
and bonds. Protective committees have been formed for 
the refunding 5s and for the adjustment 7s. The former 
have dropped from 73% last year to below 55 and the lat- 
ter, dealt in over the counter, are down 15 points after 
having advanced 35 points. Denver preferred stock sold 
last year from 16 to above 52 and has dropped to below !4. 

The repudiation by the Denver of its Western Pacific 
ebligations to pay interest and sinking fund requirements 
on the first mortgage 5s per cent. bonds was one of tlic 
baldest cases of cheek ever perpetrated. Judge Hand 
scores the management that takes its contracts so lightly. 
A great service has been done for security holders in 
general by showing that responsibilities assumed under 
guarantees, mostly made in order to attract investors to 
bonds that cannot earn their own interest, are binding 
and that heavy penalties attach to those who violate 
them. The freedom that corporations have been taking 
with such contracts in the past five years has been not 
a little factor in turning investors away from railroad 
mortgages. 

The decision of the U. S. District Court will be appeale(. 
It was suggested that, owing to the size of the awar|, 
the Denver, to avoid a receivership, might arrange to pay 
it in installments. Quite likely a compromise will brinz 
down the ultimate claim materially. But that a round 
sum to liquidate the debt must be reserved from earnings 
is assured. Fortunately the D. & R. G. is prosperous an‘ 
has no maturing obligations to embarrass it. 

The decision coincides with the Missouri Pacific reor- 
ganization. The “MOP” has a large interest in the Denver 
which it will try to protect. There may be a lot of trading 
between Goulds and Kuhn, Loeb & Co. before a settlement 
is reached. But the ,decision of the court cannot be 


affected by this compromising of terms. 
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COAL SECURITIES AS INVESTMENTS. 


Few Industries Have Enjoyed a Greater Uplift as Result 
of War—Prospects for Its Continuance. 
By W. M. Evans. 

Compared with other forms of enterprise, coal mining 
has been little employed as a means of selling securities 
to the general public, yet in a large number of cases, as 
respects soft coal at least, the experience with coal se- 
curities has been an unhappy one. 

In recent months the change which has come over the 
co2l outlook has gone far toward remedying the urfavor- 
able situation. Few industries in the United States have 
enjoyed the uplift which has come to coal mining since 
the outbreak of the European war. Even the operators 
themselves are surprised at the turn. For many years 
prior to 1915 demand for coal had been insufficient to 
keep the mines working at capacity more than a few 
months of the year. Now the situation is reversed, and 
on business that can be said to be practically all domestic. 
Exports now are less than before the war, due to the 
inability to get cargo space. Of the approximately 
495,000,000 tons of soft coal and 66,000,000 tons of 
anthracite mined in 1916, about 15,000,000 tons went 
abroad, compared with just under 18,000,000 tons in 1913. 
Domestic consumption is 15 per cent. larger, with no 
let-up in demand and at rising prices, for which reason 
it would seem that any coal company honestly managed 
ought to be able to shew a good balance on the right 
side of the ledger until the present demand ceases. 


And is it soon going to cease? Not for many years 
to come, if the judgment of those who have followed the 
business closely for years past may be relied upon. First, 
they cite the fact that the railroads are willing to contract 
for a two years’ supply at going prices; second, that the 
big industrial plants are equally as anxious to take care 
of their requirements over a series of years, and, third, 
that the coal industry in Europe is in large measure dis- 
organized; so much so, that it will require a few years 
after peace before it can meet the demand upon it for fuel, 
and what is more natural, that the United States will be 
called upon to supply the deficiency. 

Refore the war it was not uncommon for the best 
grades of bituminous and gas coal to sell at little more 
than $1 a ton, mines; now two, three, and even four times 
this figure are common. The wages that labor demands 
is no longer a bugaboo, although the scarcity of workers 
is causing some concern in many fields, and production 
may not keep pace with demand. This very question is 
now receiving serious consideration at Washington, and 
it is believed coal miners will be the first to be relieved 
of the terms of the selective draft. Plans for controlling 
production and distribution have been perfected, as only 
by ensuring an adequate supply of coal to the factories 
can the wheels of industry be kept moving. The Federal 
Trade Commission urges price regulation, on the theory 
that exorbitant prices are being charged. The question 
has been discussed at informal conferences between coal 
operators and representatives of the administration, The 
impression gained by the coal men was that, even should 
it become necessary to regulate prices, the basis would 
be upon a fair profit to them. The Commission’s recom- 
mendation seems to be directed more at the railroads and 
middlemen than at the operators. 

For years the British have controlled a large percentage 
of the world’s coal consumption, and it is violating no 
confidence to say that there never was so much British 
capital seeking investment in American coal mines as at 
present. One agent now has under negotiation the pur- 
chase of seven properties, each with a possible annual 
output of not less than 200,000 tons, and this is only one 
of many instances. Foreign buyers seeking American 
coal properties at the moment are almost as numerous as 
were munitions agents in the war’s infancy. Undoubtedly 
this desire of foreigners to buy American coal mines pre- 
Sages an increasing export demand for coal from this 
country as soon as bottoms are available. 


Prices of properties, developed and undeveloped, have 


advanced in price in like degree with the output. A mine 
that could be bought a year ago for $100,000, now brings 
around $500,000, and coal lands have advanced from $75 
or $100 to $150 or $200 an acre. 


As a rule coal companies are close corporations or 
locally owned, for which reasons few are known to the 
average investor, and, with the exception of the anthra- 
cite companies, only a small number of those so known 
have in years past proved profitable investments. The 
cutlook for these is improved, however. While actual 
statistics are unavailable to show the exact percentage 
of advances scored by coal company securities since the 
improvement in the industry began, dealers in unlisted 
securities say the advance will average 10 points in high- 
grade coal bonds, 20 or more points in the lower grades, 
with stocks selling at double, treble and even quadruple 
former quotations. Listed bonds and stocks of coal prop- 
erties have not advanced in like proportion, but all of them 
are at higher levels, with the demand increasing. 

This article must not be taken to mean that all coal 
securities are a purchase, now that the industry is at its 
most profitable period, with prospects for a continuance 
of such condition until well after the war ends. Dis- 
crimination must be exercised as much now as in the 
past. The industry is now on a more stable basis than 
in fifteen years, and those who can get into sound com- 
panies at or near the “ground floor” should profit thereby. 
Anthracite mining is established on a firmer basis, and 
their securities enjoy a higher investment rating. 





MEXICAN PETROLEUM IN 1916. 


Another example of the activity in the oil industry dur- 
ing 1916 comes to light in the annual report of the Mex- 
ican Petroleum Co. for last year. Oil sales increased to 
$7,154,830 from $4,437,518 in 1915, with a net increase in 
oil storage during the year of $2,513,633, bringing gross 
earnings for 1916 up to $9,668,463, against $5,000,889 the 
year before. Had it not been that three of the company’s 
vessels flying the British flag were requisitioned early in 
1916, all contracts could have been filled, and earnings 
would have been greater. As it was, however, net earn- 
ings reached $7,153,060, an increase of $4,264,959 over 
1916. For the first quarter of 1917 gross earnings were 
$3,490,905 and net $2,226,261, with the tendency continuing 
upward, and President Doheny predicts that each next 
succeeding year will establish a new record for earnings 
by the company. With this month delivery of ten new 
tank steamers is to begin, and by next January, when the 
last vessel is due, average delivery by the company should 
be 100,000 barrels of oil daily. Refining capacity also was 
increased during 1916, and the present monthly output 
of gasoline is 100,000 barrels, with 35,000 barrels the 
average daily sale of crude and fuel oil. Along the Gulf 
and Atlantic coasts a chain of distributing stations is 
being added to the physical properties at a cost of over 
$3,974,000, upon which the expenditure in 1916 was $1,398,- 
000, and when all these stations are completed a larger 
proportion of the surplus production, at present shut-in, 
can be marketed. This surplus now is about 300,000 bar- 
rels daily. Early in 1916 dividends, suspended in 1913, 
were resumed on the preferred, with 2 per cent. quarterly 
payments since, and on generally improved conditions in 
Mexico and the likelihood of larger sales during the com- 
ing months the shares have shown a firmer tone. 





COLUMBIA GAS & ELECTRIC’S GOOD EARNINGS. 


The Columbia Gas & Electric has been able to hold in 
its net earnings almost all its gross gain, gross increas- 
ing 16.4 per cent. and net 14.5 per cent. in April. For the 
first 4 months of 1917 the surplus after charges was 
$1,479,575, or at the annual rate of 8.87 per cent. on the 
$50,000,000 capital stock. In the same period of 1916 
the per cent. earned on the stock was at the rate of only 
2.31 per cent. per annum. The operating ratio for the 
4 months was also reduced to 45.5 per cent. compared with 
51 per cent. for the entire year 1916. 











52 THE FINANCIAL WORLD. 


May 26, 1917 





HEARD IN WALL STRTET. 
By the Saunterer. 

Our suggestion that before long American corporations 
might be paying dividends in “Liberty Loan” bonds is 
being considered seriously in high quarters and this meth- 
od may in the end find universal adoption among the 
large corporation interests. ‘An inquiry has been sub- 
mitted to the Secretary of the Treasury by.the Cudahy 
Packing Co., inquiring whether any dividends paid in 
Liberty bonds would be subject to taxation. Should it 
be decided that such dividends are exempt corporations 
could turn their cash reserved for dividends into Liberty 
bonds and distribute the bonds as dividends. 

The distribution of dividends in the form of Liberty 
bonds would not necessarily be confined to the amount of 
bonds such corporations subscribe for. All the big cor- 
porations like the Steel Trust, Bethlehem Steel Co., Mid- 
vale Steel Co., and many of the railroads, have much sur- 
plus cash on hand and they are putting this into Liberty 
bonds. The Steel Corporation has subscribed for $235,- 
000,000 and will take another $25,000,000, and when it be- 
gins to make heavy shipments of steel to the Govern- 
ment the corporation will take more bonds instead of 
cash if the Government shall be found so short of ready 
cash as to make cash payments embarrassing. 

And Liberty bonds would be practically as good as cash, 
Carrying an agreement of convertibility into bonds that 
may pay a higher rate of interest as soon as the Govern- 
ment shall fix a higher rate for future issues, the 34s 
will hold their price and can be passed from hand to hand 
in settlement of debts where the debtor and creditor 
agree to settle differences that way. Of course, they 
could not be classed as legal tender and none would be 
compelled to take them. 


Daniel G. Reid, the Wall Street magnate, is a smiling 
and confident bull on securities. He has been predicting 
to his friends an era of prosperity for the United States 
during the war that will eclipse anything else heretofore 
seen. Excess profits taxation, inroads on his income by 
the increased tax on his income through the workings of 
the super-tax feature of the law, do not bother Mr. Reid 
or compel him to lose any sleep. All these burdens will 
be surmounted and incomes will be large enough to keep 
up the supply of big cigars which Mr. Reid keeps on hand 
for his friends who visit him in his Wall street offices. 
Mr. Reid is credited with being the holder at the present 
time of the largest number of shares of U. S. Steel com- 
mon stock that he ever held and rumor credits him with 
predictions of prices for Steel shares that will eclipse 
any previous price. He also predicts, it is said, another 
large extra dividend on the common at the next meeting 
of the directors, and he is said to have expressed the 
opinion that it will not be less than 4 per cent. 

It is too bad that there are many hundreds of share- 
holders of the old Rock Island Company who are not per- 
mitted, by reason of past performances, to feel as opti- 
mistic as Mr. Reid. Time has not succeeded in assuaging 
the poignancy of their feelings, 





DRIGGS-SEABURY RESUMES DIVIDENDS. 

Driggs-Seabury Ordnance Co. has resumed payment of 
dividends on its common stock, after a suspension for one 
year and has made the rate 1% per cent. quarterly. This 
is conservative action compared with the rate begun early 
last year at the annual rate of 20 per cent., but after 7% 
per cent. had been paid the dividend was passed. The 
earnings began to pick up rapidly last fall and are now 
running at the rate of about 13 per cent. every 3 months. 
The company will be merged with its subsidiary and chief 
money maker, the Savage Arms Co., and the name will be 
changed to the Savage Arms Corporation. Big orders 
from the Government are understood to have been ob- 
tained. 


es 


CARWEN 
STEEL TOOL Co.: 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 





ee 















67 EXCHANGE PLACE, NEW ~ escall 
STANDARD OIL STOCKS 
Bought—Sold—Quoted 


2 WallS , New : 
C. C. Kerr & Co. nec 6780 Rector aaa 














THE BOOM IN THE U. S. STEEL SHARES. 

U. S. Steel common was at all times the leader of 
the industrial list in this week’s market. A week ago it 
was around 121 and closed on Friday at 133%, or within 
% of its highest price on record, which was 134 and also 


reached on Friday. Such an advance, on top of last 
week’s rise of 614 points, is almost unprecedented in the 
stock’s history. The rise early in the week was said to 
have been due to buying by bears who took heavy losses 
but that could not account for the whole strength of the 
stock and the wise ones finally fell back on the theory 
that the market was being bought by the public and that 
a considerable part of this public was the speculators 
who had been diverted from wheat speculation to indus- 
trial stocks. The market was full of “tips,” all of which 
made good and it was plain that the strongest interests 
in the Street were back of the market. These interests 
said the Liberty Loan would be helped by a roaring bulli 
market and it would be kept up until the Liberty Loan was 
out of the way. The steel trade is booming for Govern- 
ment business and lagging in the domestic quarter, but 
steel products continue to rise. Predictions will prob- 
ably be forthcoming soon that the next extra dividend on 
Steel will be an increase. The best opinion is that there 
will be no increase and that predictions of an increase 
and forecasts that Steel will sell at 200 before the move- 
ment is over will mark the culmination of the movement 





COST OF MEETING SUBMARINE MENACE. 

Under authority granted by the Congress, the Shipping 
Board is placing contracts for the construction of wooden 
and steel cargo ships with which to transport the mate 
rials, food, munitions, etc., to our Allies in Europe. The 
rumber of such boats to be built will be determined, of 
course, by circumstances and the needs of our European 
friends, but at present the Administration’s plans call for 
1,000 boats. They will be rushed, and this haste naturally 
will make for higher costs than if speed in getting relief 
to the Allies were not the controlling factor. What those 
who want to build the steel ships have bid for doing the 
work is not known, but for the wooden vessels contracts 
actually have been signed, one in particular calling for 
the construction of 16 boats at $375,000 each, or $6,000,000 
for the total number. The commission in this case is 
said to be $750,000, or 12.5 per cent. If this should prove 
the average price, and the output of wooden vessels be 
limited to 200, their cost would approximate $75,000,000, 
to which will have to be added the price of 800 steel boats. 
Should the cost of the latter be no greater, which is not 
expected, the thousand boats would require an outlay of 
$375,000,000, not a great sum if it only results in over- 
coming the submarine peril, but very cheap if it returns 
our mercantile flag to the seven seas. 





OHIO’S RECORDING TAX LAW. 

The new mortgage tax law of Ohio becomes a law 
July 3, but it will doubtless be tested in the courts as 
to its constitutionality. It requires payment of one-haif 
of one per cent. on the amount secured by the mortgage 
in addition to the regular fee for recording the instru- 
ment. . 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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AMERICAN LIGHT AND TRACTION. 
\ ten-point recovery in American Light & Traction 
common stock was scored this week and at the close of' 
the week the stock was scarce with numerous bids in 
that could not be satisfied. There is a general impression 
that the liquidation of this stock early in the month 
was unnecessary and that shareholders who sacrificed 
their stock were unduly alarmed. The lowest price zt 
which the stock actually sold was 306 and on Friday 327 
was bid. Brokers in public utility stocks noted a more 
cheerful feeling among holders of utility shares. 











PENN SEABOAD STEEL OPTIONS DROPPED. 

The 60-day options which a syndicate of bankers ob- 
tained from many shareholders of the Penn Seaboard 
Steel Co. to buy their stock at $62.50 per share have ex- 
pired and the syndicate has given notice that the options 
will not be exercised. War and money conditions, it is 
understood, have worked against the success of plans for 
a merger of this company with other large steel concerns, 


‘but shareholders will not be sorry that the company is 


to be left to work out its own destiny as a real factor in 
the steei industry. If some larger interest took hold the 
shareholders would probably see a market for their stock 
gradually disappear. The stock has not been adversely 
affected by the announcement that the option will not be 
exercised and is quoted around 53 bid, with no stock 
offerings. The company has orders on hand that will 
keep it busy until the Spring of 1918. 





SOME STOCKS AT A STANDSTILL. 

[The present period, with its war uncertainties and im- 
penetrable future, is proving a testing time for holders 
of some of the outside stocks which have been boomed 
by the war business they have been favored with. With 
the advent of the boom in listed stocks it was anticipated 
that some of these unlisted securities would also take on 
new life. They have not done so and dealers say the 
last two weeks have been the dullest in their history for 
such stocks as Bliss, Standard Screw, American Brass, 
Niles-Bement-Pond and issues of like character, which 
have realized enormous profits from the war in their 
several lines. There has been quite a little stock for sale 
but bids have been either very scarce or absent alto- 
cether from the market. The result has been an almost 
lifeless market. How long this will last no one can say, 
but usually some activity follows when the boom in the 
inside market has spent itself. 





CITIES SERVICE CO. NEW STOCK. 

Trading in the new “when issued” stock of the Cities 
Service Co., began in a limited way this week in the New 
York market, but owing to the fact that no announcement 
has been forthcoming as to the probable decision of the 
committee that has in charge the matter of making sug- 
gestions for reducing the par of the stock, traders have 
been unwilling to commit themselves to any extent in the 
stock. The present issues of Cities Service common and 
preferred were firm and a better tone was manifest. The 
new stock was quoted around 32 to 32%. Those who have 
been trading in the stock have made the guess that the 
new stock will have a par of $25, instead of $100, but 
what dividends will be paid no one has even guessed at. 
The whole subject of the new capitalization is being most 
carefully weighed and considered in a very deliberate 
manner and when the committee has reached a decision in 
all probability a detailed statement will be made outlining 
fully the reasons for the committee’s recommendations. 





We Offer and Recommend 
Osage-Hominy 
Central Petroleum Preferred 
International Petroleum Preferred 
Imperial Oil 
Magnolia Petroleum 
Information and Prices on Request 
Copy of our Market Letter on Standard Oil and Es- 
tablished Independent Oil Stocks mailed om request. 


Douglas Fenwick & Co. 


34 Wall St. 4220 John 
New York City 














GOOD MORNING! 


Have you subscribed to the 


Liberty Bonds? 


Information supplied on request 


MORTON LACHENBRUCH & CO. 


Investment Bankers 


Equitable Building New York City 








American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
1 25Broad St. New York 
Tel, 6900 I-8-g-4 Brosd 
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NORTHERN STATES POWER SHARES FIRMER. 

Last week, while uncertainty as to the future seemed to 
rule among shareholders of the common stock of the 
Northern States Power Co., there was considerable pres- 
sure to sell stock. This idea quickly faded away when 
the financial skies began to clear and a stronger toné 
developed for the shares. The chief reason for the lower 
quotations for the stock seemed to be the offering of 
$1,500,000 additional 7 per cent. preferred stock, but this 
is being absorbed and there is no fear but that the com- 
pany’s earnings this year will be ample to cover the 
dividends on both stocks and admit of a substantial sur- 
plus besides. 















Equitable Lt. Gas Co. Ist 5s 1932 

Kansas City, Clinton & Springfield 5s 1925 
Eastern Steel Co. Pid. & Com. 

National Carbon Co. (New) Stock 

Pere Marquette Ry. Stock Scrip 


Wm. Carnegie Ewen 


100 Broadway Tel. Rector 3880 New York 








OIL STOCKS 


The ng importance of the INDEPENDENT OILS make them 
worthy of the special consideration of investors and traders. 
Booklet of 160 pages, giving full data on 163 companies, just off 
the press. Copy “F.W.” mailed free. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 








52 Broadway, New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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15TH EDITION CONTAINS TIMELY 


BOOKLET i REVIEW OF 
NOW READY THE OIL 
FOR DISTRIBUTION SITUATION 


CARLH.PFORZHEIMER&CO. . 


Phones 4860-1-2-3-4 Broad 25 Broad 8t., N. Y. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston or 
other leading Stock Exchanges. Listings are available only to our advertisers, 
rcribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financia! World. Only secur- 
ities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance bulletin to 
trokers, thus reaching those entitled to ask for names and addresses of subscribers. 
wpon request by letter, telephone, telegram or personal application. 
Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to inform 
the manager of this department as soon as they have bought or sold the securities listed. 


Address all correspondence to Manager, Unlisted Securities Department. 


THE F.NANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 








and are not interchangeable between sub- 


Brokers’ listings are confined to The Financia! World 
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Advertisers may secure these names 











Want to Buy Bonds. 


Glens F G & E Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $19.000; No. 574, 
Lincoln Traction 5s, 1929, $5.000: No. 676. 
Lincoln Trac 5s, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
Pierce, B & P 1st 6s, $10,000; No. 709. 
Bouthw Pr @ Lt 5s, 1943, $5,000; No. 588, 
Tri-City Ry & Lt 5s, 1930, $5.000; No. 588, 
U S Govt Farm Loan 4%s, $600; No. 561. 
West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds 


Am Cities 5-6s, 1919, $1,000: No. 70S. 

Am Cities Realty, Seattle, $100; No. 231. 

Bday Cent Bldg Prop, Los Angeles, $100; No. 

1. 

Beech Grove Trac ist 5s, $50,000; No. 693. 

Cambria Brewing, Johnstown, Pa, 6s, 1929, 
$1,500; No. 682. 

Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 

Cent Bidg Prop, Seattle, $200; No. 231. 

Central Oregon Irrigation 6s, $4,000; No. 9. 

Chi, N S & Mil 1st 5s, $3,000; No. 50. 

Cin Newp & Cov Ist cons 5s, $4,000; No. 
303. 

Cits Gas, El & Htg 5s, 1922, $2.000; No. 711. 

Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Frisb @ St Kn @ f Gs, 194, $1.990; No. a4. 

Greeley-Poudre Ir Dist 68, $2,000; No. 697. 

Green Mountain Marble 6s, $500; No. 551. 

Hag @ Fred Ry adj 5s, $10.00; No. 64. 

Hegeman Co 5s, 1923, $500; No. 650. 

Hinsdale Co, Col, ref 4s, 1920, $2,000; No. 
569 


Jackson Parish, La, c h & j 5s, 1922, $1,000; 
No. 569. 

Knox Ry & Lt ref & ext 5s, 1946, $5,000; 
No. 564. 

Mobile & Birmingham p 1 5s, $200: No. 670. 

North Sterling Ir Dist, $500; No. 668. 

No 3 Trustee Co, Spokane, $100; No. 231, 

Pierce, B & P Ist 6s, $1,000; No. 538. 

Pot & R St Ry Ist 5s, 1923, $1,000: No. 658. 


P. B & P Mfg Ist Cs, $1,000; No. 538. = 
ybile Lt &@ Power 5s, 1945. $500 : No. t. 

eubile Serv of Nor, Ill, 6s, 1922, $5,000; No. 
564 


ogers-B Iron 5s, 1940, $10.000; No. 543. 
— River El Ist Sa, $19.900: No. 557 ‘ 
lith St Bidg (Denver) profit shar 5s, $100; 

No. 690. 

6% (Montana) County Warrants: No. EA. 
8p Cons Wat Ist 5s. 1958. $1.90: No. 651. 
Ticonde P & P Ist 6s, 140 $2.000 ; No. 595. 
Twin St G & El Sa, 1952, $2.90; No. 217. 
Virginian Pr tet 5s, 1942. $5,000: No. 192. 
Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Am Gas & FI pfd, 190 she: No 645, 
Am Pub Utilities pfd, 10 shs: No. 360. 
Am Public Utilittes com, 20 shs; No. ao. 
Auburn & Syracuse pfd, 100 shs; No. 72, 
Avery Co, pfd & com, 50 shs each; No. 604, 
Rites (EW) Co. nofd, 29 she: No. 649 
Borden’s Cond Milk com, 4 shs* No. 696. 
Buenos Altres Western, £190; No. 4. ae 
Central Petroleum pfd, 20 shs: No. 472. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 she: No. 445, 
Cities Service pfd. 10 she; No. 674, 
Cities Serv pfd, 19 shs; No. 360. 
Great Lake Steamehin, 25 sha: No 424, 
Hendee Mfg com, 250 shs; No. 663. 
Imperial Color Works, 5 shes; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Linde Air Products com, 1 sh; No. 648. 
Merritt-Chap Der & Wr, 19 shs: No. 633. 
N FE Power tat pfd. 50 aha; No. 292. 
Northern States Power pfd, 10 shs: No. 439. 
Omaha Fl Lt @ P pfd. 50 «hs: No. 428. 
Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 


Pierce, But & P Ist pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334, 
Royal Typewriter vom, 5 ahs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron. 100 shs; No. 655. 

Un Wax & Parch Paper pfd, 5 shs: No. 618. 
United Lt & Rys com, 2 sha; No. 49. 
United Light & Ry pfd, 10 shs; No. 560. 
Warren Fdry & Machine, 100 shs; No. 611. 


Want to Sell Stocks. 


Am Bank Bidg (Kansas City), 1 sh; No. 1%. 
Am-La France Fire Eng pfd, 5 she: No. 4, 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40 
Bank of Hammond, La, 35 shs:; No. 653. 
Barney & Smith pfd, 3) shs; No. 7%. 
Beaver Knitting Mills, 14 shs; No. 3. 
Borden Cond Milk com, 4 shs: No. 679. 
Black Hills Tr & Sav Bk, Deadwood, § D, 
5 shs; No. 3. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Chalmers Motor Corp, 10 shs; No. 760. 
Cit Nat Bk, Wellsville, N ¥, 30 «hs; No. 571. 
Eastern Pa Ry pfd. 1 eh: No #6. 
Eastman Kodak pfd, 28 shs; No, 559. 
Frisb & Stans Knitting pfd, 6 shs; No. 586. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely ry for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 














Frishie-Stans Knit pfd, 20 shs: No. 529. 

Frisbie & Stans Knit, 25 shs; No. 589. 

Caiv & Interurban com. 5 shs; No. 612, 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 

Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 668, 

Griffin Wall Paper, 10 sha: No. 675. 

Hagers & Fred Ry pfd, 20 shs; No. 64, 

Hart-Parr, 10 she: No. 688, 

Howe Scale pfd, 10 sha: No. 654. 

Hudson Realty, N Y, 50 shs; No. 653. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Lincoln Traction pfd, 80 shs; No. 68%. 

Mechanics Nat Bk, Millville, N J, 2 shs; 
No 576. 

Michigan Sugar com, 40 ahs: No. 510. 

Montebello Oil, 500 shs; No. 644. 

Monterey Ry, Lt & Pow pfd. 30 she: No. 615. 

Moody Manual Co pfd, & she: No. 533. 

Motor Products, 19 shea: No. 536. 

sas ee (N Y) Trust Co, 25 shs; No. 
‘ 


Nat Securities Corp eom, 8 shs; No. 820, 

North Ont Lt @ Pow pfd, 19 ahs: No. 83. 

Northern States Pow pfd, 16 shes: No. 594. 

People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. 

Pierce, Rutler & P Ist pfd, 2% ehs; No. 634. 

Pierce Oil Corp, 149 shs: No. 7109. 

Pittsburgh Life & Trust, 1 sh: No. 688. 

Poole Engineering & Mach. 19 sh=: No. 568. 

Presque Isle Water, 5 shs; No. 706. 

Publite Light @ Power com. 2 shs; No. 561. 

Pugh Stores, 5 she: No. 672. 

a Cold Storage & Wh pfd, 5 shs; 
Yo. Fs. 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 190 she: No. 488, 

Republic Ry & Lt pfd, @ shs; No. 677. 

Safety Car Heat & tg. 9% she: No. @57, 

Securities Corp Genl, 16 she: No. 52%. 

Standard Coupler com, 15 shs: No. 712. 

Stenotype pfd and com, 20 shs each; No. 258. 

Tern Cop (old stock). 20 she: No. #52. 

Tennessee Ry, Lt & Pr pfd. 15 she; No. 610. 

Texas Steel, 4 shs: No. 541. 

Thomas tron, 1% shs; No. 644. 

United Clear Stores of Canada pfd, 82 shs; 
com, & she: No SAR 

Thnited Equities pfd, 20 sha: No. 675. 

Tnited Marble Co's com. ? esha: No. 551, 

U & Lieht & Heatine 2 she: No #22. 

U S Light & Heat nfd, 20 she: No. 609. 

Tttea Knittine pfd. % «ha: No Kea. 

Waterton. C F & North of4 2 she: No 427, 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 











Want to Buy. 


CLAUDE MEEKER 
Cities Service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


ALFRED R. RISSE CO. 
Argentine Government 6s, 1920. 
Argentine Government 5s, 1!45, 
Mexican Government 5s, 189). 
Mexican Government 4s, 1904. 
Mexican Government 3s, 1SS5. 
Russian Government int 5%s, 1926, 
Russian Government ext 35%s, lz], 
Russian Government 6%s, 1019. 


STRANAHAN & CO, 
American Power &@ Light pfd. 
Am W W & Elec com, pfd @ bonds, 
Cities Service com @ pfd. 
Columbia Gas & Elec ist 5s, 1927. 
Salmon River & Power ist 5s, 1946, 


WILLIAMS & COLEMAN 


Central States Electric com, 

Citles Service com & pfd. 

Republic Railway @& Light com, 
Standard Gas @ Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steei com. 

Hale & Kilburn com and pfd. 
National Casket. 

U 8 Finishing com and pfd. 


H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1996. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1948, 
Northern Union Gas Co 5s, 1127. 
Westchester Lighting Co Ist 5s, 1950, 


H. C. SPILLER & CO. 
Emmett Irrig 6s. 
Galveston, Tex, 53. 
Haverstraw Water Supply 5s, 
Huntington (Va) Water 5s, 
Kanawha Water & Light 5s. 
Knoxville Water Co 4s, 
Moundsville (W Va) Water 5s, 
Muncie (Ind) Water 5s. 
New York & N J Water 4s @ 5s. 
Portland (Me) Water Co 4s. 


BLODGET & CO. 


Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945, 
Pacific Coast 5s, 1{46. 

Pleasant Valley Coal 5s, 1928, 
West Kentucky Coal Ry 5s, 1935. 


FRANK P. WARD 
Bitter Root Valley Irrig. 6s. 
Consolidated Indiana Coal 5s, 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s, 
O’Gara Coal Co. 5s. 
Palmer Union Ot! 6s & stock. 
Pascoag Water Co. 5s. 
Superior California Farm Lands 6, 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
Equitable Gas Lt Co N Y 5s, 1932. 
Kansas City, Clinton & Springfield Ss. 1025 
Long Island City & Flushing 5s, 1937. 
National Carbon (new) stock. 
New Amst Gas Cons 5s, 1948. 
St Joseph & Grand Island Ist 4s, 1947. 


Cc. F. CHILDS & CO. 
Great Falls Power Ist 5s,1942. 
Louisiana & Arkansas Ry Ist 5s, 19°7. 
Manistee & North Eastern Ist 5s, 1926. 
New Brunswick Fire Insurance. 
St Louis, Rocky Mt & Pac Ist 5s, 1055 
Uteh Gas & Coke pfd. 
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MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com, 
Chalwers Motor com. 
Cities Service com. 
Eastern Steel com. 
Gusotanamo Sugar. 
Kresge (S S) com. 
Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
pittsburgh Brewing. 
Pure Oil. 


HOTCHKIN & CO. 


city Water (Chattanooga, Tenn) 6s, 
Dexter Sulphite Pulp & Paper. 


Joplin Water 5s. 

Ohio Cities Gas 6% notes. 
Rochester, Syracuse & Eastern ctfs. 
™ Joseph Water 4s. 


Union Waxed & Parchment pfd. 


PUQUESNE BOND CORPORATION. 


American Axe & Tool. 
Ontario Power. 
Wheeling Traction 5s, 1931’ 


SHUMAN & SELIGMANN. 
American Light & Trac com & pfd. 


Cities Service com & nfd 
Pacific Gas & El com @ pfd. ys 
Repuolie Ry & Lt com & pftd. 


Russian Govt Internal 54s. 


H. D. ROBBINS & CO. 
Cent Ills Pub Serv ist @ cet ds, 1952, 
Dodee Mfg Ist 6s, 1917-1925, 
Lon: Island Let Ist 5s, 1936. 
No Y Util Inc, lst & ref Sa, 1960. 
West Un Gas & Elec Ist @ ref 5s, 1950. 


LAMARCHE & COADY. 
American Gas & El pfd. 


American Lt & Trac pfd. 
Cons tndiana Coal 5s, 1935, 
Paite Gas & El com 


Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas @ Elec Corp Ist coll tr 5s, 1927, 
Jackson Light @ Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 10382 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE. 
Amer Grapbophbone com. 
Bleecker St @ Fulton Ferry 4s. 
Mill ken Bros, Ine, pfd. 
New Jersey Zine. 
Union Ferry 5s. 


MORGAN & FINLAY 
American Brake Shoe & Fdy com & pfd. 
rican Vanadium, 
ral Equipment. 
o-omotive Superheater. 
ester, Syracuse & Eastern 5s, 
ndard Steel Car. 
United Publishers com & pfd. 


McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 4s. 
National Ot! Corporation 6s. 
Bingle Service Package. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton @ Dayton gen Se, 1942. 
Detroit & Toledo Shore Line 4s. 

Mobile @ Birmingham lst 4s. 

Rutland R R Ist 4%s. 

Toledo Terminal R R Ist 4%s. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
‘ational Candy com @& pfd. 
St Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 


MORTON LACHENBRUCH & CO, 
American Light & Traction. 
Atlantic Steel. 

By-Products Coke. 

tinental Motors. 
Rubber. 

t Lakes Transit. 

lupp Motor. 

hy Lumber. 

publie Motor Truck. 
iet-Solvay. 

shington Water Power. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
rson-Brantingham com and pfd. 

nn Seaboard Steel. 

Banta Cecilia Sugar pfd. 

Taylor-Wharton Iron & Steel com. 


R. H. WOODS & CO. 
Amer Water Works & Elec Ss, 1934. 
City of Minneapolis 448, 1920-35. 
Cons. Cities Lt, Power & Trac 5a, 1962, 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932 
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DOUGLAS FENWICK & CO. 


Central Petroleum pfd . 

General Baking Gs and pfd. 

Gulf, Mobile & Northern com and pfd. 
Imperial Oil, Ltd. 

Magnolia Petroleum. 

New Mexico & Arizona Land. 


JOSEPH & WIENER. 


Bethlehem Steel Co 5s, 1919. 
Dalias Electric 5a, June, 117, 
Duluth St Ry Genl 5s, 1:60. 
Eastern Power @ Light 5s, 1918, 
Mississippi! Vally G & El 5e, 1:22, 
Puget South Lt & Tract 6s, 1919, 
Stern Eros, pfd. 

U 8 Rubber 5s, 1947. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosrden Oil & Gas Gs (old). 
Fast St Lovis & Suburban com, 
Empire District Plectrie pfd. 
Pacific Gas & Electric com. 


ALFRED R. RISSE CO. 


Argentine Government 6s, 1920. 
Argentine Government 5s, 1945, 
Mexican Government 5s, 18%), 
Mexican Government 4s, 1!M)4, 
Mexican Government ‘3s, 1S8S5. 
Russian Government int 5%4s, 1996, 
Russian Government ext 5%s, 1921, 
Russian Government 6%s, 1919. 


SHUMAN & SELIGMANN, 


merican Light & Trac com & pfd. 
ities Service com & pfd. 
Pacific Gas & El com & pfd. 
Republic Ry & Lt com & pfd. 
Russian Govt Internal 5s. 


C. F. CHILDS & CO. 


Lancaster Lt & Power Ist serial 6s, 
Manufacturers Credit Co Equip Ss and 6s. 
New Brunswick Fire Insurance, 

State St Theater Ist serial 6s, 


BLODGET & CO. 


Kansas City Ft. Scott & Memphis 4s, 1886, 
Kaneas City Railways 6s, 1944. 

Ontarto Power fa, 1943. 

Seattle Electric 5s, 1936, 

Toronto Power 5s, 1924. 


DAWSON, LYON & CO, 


American Piano. 

American Sumatra Tob com @ pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION. 


Acme White Lead & Color. 
Donner Steel 5s, 1926. 
Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, 1540. 


MARK C. STEINBERG & CO, 


Chicago Lumber & Coal. 

Chicago Railwav Enuipment. 

St Louis City 4s, 1928, 1999, 1931, 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch, 

Boss Nut. 

Bronze Metal com & pfd. 
Flannery Bolt. 

General Railway Signal pfd. 
Guantanamo & Western R R pfd. 
Lima Locomotive pfd. 

O’Bannon Corporation pfd. 


DOUGLAS FENWICK & CO, 


Central Petroleum pfd . 

General Paking 6s and pfd. 

Gulf, Mobile & Northern com and pfd. 
Imperial Oil, Ltd. 

Magnolia Petroleum. 

New Mexico & Arizona Land. 


JOSEPH & WIENER. 


Columbus Ry Power & Light 5s, 1940, 
Duluth St Ry First 5s, 1930. 
Lacombe Electric Sa, 1921. 

Omaha Gas Co Ss, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 

Stern Bros pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


FRANK P. WARD 


Champion Lumber 6s. ' 
National Securities income Ga, 

National Securities Debeuture 6s. 

North Denver irrigation ctf. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s, 1934, 
Eastern States Public Serv ist 6s, 1942 
Seaboard Air Line 1st cons 6s, 1945. 
Twin States Gas & Elec lst ref Ss, 1958. 


MORTON LACHENBRUCH & CO. 


American Water Works & Electric. 
Charcoal Iron. 

Curtiss Aeroplane & Motor. 
Delaware, Lackawanna & Western Coal. 
Electric Properties Corporation. 
Empire Steel & Iron. 

Hendee Manufacturing. 

Indian Refining. 

Lehigh Valley Coal Sales. 
Manhattan Electric Supply. 
Redden Motor Truck. 

Standard Screw. 


WM. CARNEGIE EWEN 


Central Union Gas Ist 5s, 1927, 
National Carbon (new) stock. 
New Amst Gas Cons 5s, 1948. 


WILLIAMSON & SQUIRE. 


Eastern Steel. 

du Pont Powder. 
Milliken Bros, Inc, com, 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Champion Lumber Co bonds. 
Montana, Wyoming & Southern bonds, 
Second United Cities Realty pfd. 


STRANAHAN & CO. 


Am W W & Elec com, pfd @& bonds. 

Cities Service com & pfd. 

New England Elec Sec col tr 5s, 1982, 
North Pace Pub Serv Corp Ist 5s, 1935 @ pee 
Public Light & Power Ist 5s, 1945. 


WILLIAMS & COLEMAN 


American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com, 

Pacific Gas & Electric com. 

Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Greene County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS 4 CO. 
Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corp 1st 5s, 1937. 
Jackson Light & Trac Co Ist 5s, 1922, 
Kings Co Lighting Ist ref 5s, 1964. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co ist 5s, 1936. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midiand Railway 5s. 
United Gas & Electric Co 1st pfd. 


H. N. WHITNEY @& SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 8 year 6s. 
Houston, Tex, Lighting @ Pow 5s, 1986, 
Lorain & Cleveland Ry ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 
United States Telephone 6s, 1919. 


H. D. ROBBINS & CO. 
Cent Ind Gas ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
eg Air Line Ry ist & cons 6s, series 
A, 1945. 
Topeka Ry & Let Ist & ref 5s, 1988. 
United Let & Rwy conv 6s, 1926, 


HOTCHKIN & CO. 
American Axe & Tool com. 
Coast Valley Gas & Electric 6s, 
General Gas & Electric. 
Howe Scale pfd. 
Rochester, Syracuse & Eastern ctfa, 


LAMARCHE & COADY. 
American Lt & Trac com, 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 
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LOANS IN WAR TIMES. 
By C. M. Harger. 

The statement is frequently heard that the farm loan 
agent is going to be forced out of business largely by the 
conditions likely to prevail during the war period on 
which we are entering with so great preparations. Noth- 
ing is farther from the fact. The farm loan during the 
next two or three years ought to have a standing among 
the soundest of investments. One of the difficulties just 
now in interesting investors in the liberty loan at 3% 
per cent is the fact that farm loans are bringing investors 
5 to 6 per cent. and the demand for money in every 
activity of the Government is likely to make rates higher 
rather than lower. Stiff money is quite likely to rule 
during the war and, with the high prices certain to be 
paid to farmers for their crops, they will be carrying 
on a business far greater than formerly and need more 
accommodation. Their profits will not be in proportion 
to the prices for the cost of living for everything they 
use will increase so that the reduction of the farm loan 
debt will be an inconsiderable factor. Just now in the 
interior states, the great farm loan belt, borrowing is 
light because it is the mid-season and because land sales 
are few. But the demand for land will continue and the 
need of products will increase farming efficiency. These 
factors enter into the farm loan business directly because 
of the intimate relation between the nation’s food supply 
and its production, not to mention what we must send 
abroad. The farm loan bank apparently will have only 
a small influence. Its board estimates $3,000,000 loans for 
the coming year, which is little more tham one per cent. 
of the estimated farm debt, and much of it is in territory 
not sought by the conservative investor. 

Local conditions should not be construed as national 
effects. In some sections where crops were plenty 
mortgages have been reduced, but on the whole last 
year was a small crop season and the present depends 
wholly on spring crops for its results, the wheat outlook 
being the worst in twenty years. So on the whole the 
farmer is not going to make any marked reduction in his 
indebtedness though he is going to prosper, speaking 
generally. Savings banks and State banks are holding 
tight to their farm loans. One buyer who tried to pur- 
chase from a State bank recently was told that it was 
increasing his own holdings and would not sell its farm 
loans which it believed to be its best investments for the 
war period. The insurance companies are reducing their 
capacity for taking farm mortgages and probably this 
will continue during the war period. This leaves a larger 
field for the private investor and promises him securities 
that are certain to be safe above many others that will 
be affected by the war. A period of inflation such as 
war brings is usually followed by depression and the 
farm mortgage that runs five or ten years into the future 
is a gilt-edged security. The tendency to make ten-year 
loans is growing and they are satisfactory alike to the 
investor and the mortgagor. It is also noticeable that 
the fancy forms of mortgages such as flourished a few 
years ago are no more in evidence. The average investor 
wants the simplest possible form and as little red tape 
as possible. The development of farming land will be 
more intensive during the next two years than ever 
before. In every state organized efforts are being made 
to accomplish this and they will have their effect. This 
inures to the benefit of the investor and makes his se- 
curity sounder. It is noted that appraisements are grow- 
ing standardized and are more conservative than two 
years ago, so that the risk is minimized both for the 
agent and the investor. Under these conditions the farm 
loan business has nothing to fear and the effect of the 
will be rather to assist it. 





6% Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 
Farm Mortgages. Any Size 


Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 





a , 
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Montana Farm Loans 


Preference on account of their superior intrinsic worth, 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment, 
Our offerings are made with our own funds 
and we loan only to farmers who are success- 
Given ful and prompt interest payers, 
We net you 6%. Our Service extends 
throughout the full period of the lean and 


To-Day "ie for list of our Mortgages te-day. 
Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 











The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











Safety While Your 6% 


Money Earns 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan ¥ amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts, 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 
Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 


change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway . New York 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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FEDERAL FARM LOANS VOLUME, 


A Washington report says that nearly one million 
dollars have been loaned to farmers by the Federal 
Farm Loan bank and that loans are being written at 
$150,000 a day. Over $90,000,000 in loans have been 
applied for. The loans thus far made are, by states: 
Nebraska, $168,750; South Carolina, $167,700; Kansas, 
$163,700; California, $153,650; Mississippi, $105,325; Ken- 
tucky, $76,000; Washington, $50,150; Montana, $47,800; 
North Carolina, $38,600; Texas, $33,400, and Virginia, 
$23,450. 

About July Ist it is expected that the first farm loan 
bonds will be offered. These have been made available 
for savings banks purchase in some states, though others 
have failed to do so. 


MOTORS SUFFER FROM GROWING PAINS. 


They have grown too fast, is probably the correct 
explanation for the prevalent low prices of the motor 
stocks. Fourteen years ago the steel stocks suffered from 
the same complaint and many years before that the rail- 
road shares experienced a like attack. It isa disease that 
is inevitable to any new industry in its early stages of 
development. It is then that the profits the pioneers have 
made in it prompts a rush of new promotions in the 
industry until the supply soon outstrips the demand and 
then comes the period when a reaction or readjustment 
must work itself out. 

Whatever the makers of automobiles might say to con- 
trovert the assertion that their industry has reached the 
stage of saturation, the low level to which prices of 
motor securities have fallen argues contrari-wise. Even 
the proposed war tax of 5 per cent. upon the cost of cars 
could not be charged with the sole responsibility for the 
weakness the stocks have displayed for that tax could be 
added to the price of cars by most of the companies. How- 
ever, when the readjustment in the industry is completed it 
will not be the older and well established companies which 
will suffer. They will be benefitted by having passed 
through the growing period, but the newer and loosely 
financed corporations which will lack the strength to 
stand the hard strain will go down. The permanency of 
the automobile industry is too well established to give 
much concern to the stockholders in the better and 
stronger group of such enterprises for they must realize, 
when the volume of their business comes back, that it 
will be of the solid, sustained and permanent kind. 





STATE RIGHTS ARE IMMUNE. 


Can the National Government include municipal obli- 
gations among the obligations liable to assessment under 
the income tax? At present these are exempt from such 
levies. It is this feature of exemptions and the freedom of 
their owners from scheduling them which has been re- 
sponsible for their popularity among investors and 
resulted in such a widespread demand that they have long 
commanded a good premium. 

Any effort to apply a Government tax upon municipals 

r state obligations is most likely to again raise the ques- 
tion of State rights. Constitutional authorities contend 
that before Congress could go so far it would become 
necessary to secure the consent of two thirds of the 
States of the Union to an amendment to the Constitu- 
tion conferring upon the National Government such 
euthotity. Considerable opposition would be aroused on 
the ground that the States and their political subdivisions 
would be so burdened that their obligations to the Na- 
tional Government would be seriously weakened, while 
many communities would be put to great hardship in 
efforts to borrow capital. It is a step the States would 
very likely vigorously contest, contending that other 
means of taxation for the Income Tax levy became consti- 
tutional it was necessary to secure the consent of the 
States to an income tax amendment to the Constitution 
and the same process would have to be gone through 
again with regard to the proposal to tax municipal obliga- 
tions. Such at least is the prevailing opinion. 








‘arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Menadacck Bicok 
F. 8. ERTEL, 


| iy CENTRAL NEBRASKA 67, 








0 FARM LOANS 


Our loans are backed by a security constantly growing in value— 





not affected by war or pan ways worth par. 
Middle Western Nebraska is recognized as a rich, dependable cattle 
ae country where grass is abundant and alfalfa, corn and ether 


ttle today c 
Cattle y constitutes the world’s greatest necessity. 
Ne loan exceeds 40% of conservative valuation. Every 
ally imspected. Obtainable in sums te suit. 


Sead for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


WISCONSIN rar MORTGAGES 


contain elements of strength and safety not found in any 
other farm mortgages. The dairy business is dependable 
every day in the year and its natural growth and extension 
are assured. 

We specialize in these securities and confine our loans to 
the rich agricultural section tributary to Ladysmith, where 
we are thoroughly conversant with land values and moral 
hazards, 

If you have funds looking for safe and 
profitable employment, write us. 
Highest bank references furnished. 


MICHAELSON & HUGHES CO., Ine. 


LADYSMITH, WISCONSIN 


STATE BANK OF GLEN FLORA, 
Glen Flora, Wisconsin 


peresen- 


























THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














The Men Who Are Making America 


THOMAS A. EDISON 


—scientific America’s greatest 
creditor —is described by B. C. 
FORBES in this week’s 
Leslie's 
es Weekly Newspaper 


Established 1855 
225 Fifth Avenue New York Cit, 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE FAIRY LAND OF FINANCE. 
Berates Wilshire, Bishop Creek Promoter—A Hoggish 
Scheme. 

In a lengthy letter a stockholder soundly berates Gay- 
lord Wilshire for the criminal mismanagement of the 
Bishop Creek mine and calls upon him to make restitu- 
tion to his victims of misplaced confidence. Here is a 
cry that will fall upon deaf ears. Wilshire has a metallic 
conscierice, unresponsive to any human appeal for justice. 
From the very inception of his mining scheme the under- 
lying purpose was a stock-grabbing one and towards that 
end he devoted all of the energies of his publication which 
was but 4 mask in its pfeachment of socialism. Fortunate 
indeed were those who heeded the warnings of The Finan- 
cial World, Which read between the lines of the litera- 
ture issued by Wilshire and properly appraised the insin- 
cerity of ‘his motives. Wilshire is said to be living ia 

éase in a resort in Southern California. 


The Hog Is Now the King. 

In their ability to produce quick wealth the mine, the 
invention and the loom now step aside and resign their 
thrones to a new king, the Hog. So we are told by a 
band of intrepid Pittsburgh promoters who are busily 
engaged in developing “co-operative hog ranches” under 
the name of the National Hog Co. Their scheme is to 
sell a brood hog for fifty dollars per hog and on these 
terms an investor can purchase as many hogs as he wishes. 
Then these hog raisers will undertake the care of the 
hogs for five years, seeing to it that none cultivate the 
habit of race suicide, sell the males of the litters, keeping 
the sows to increase the family of Mr. Hog until the 
ninth generation. Through this process of multiplicity 
these co-operative hog raisers expect to make the original 
hog worth its weight in gold. This all reads very plausibly 
in the literature, but we have yet to see where the co- 
operative farming or live stock-raisins; have produced 
wealth for the investors who put their money into them. 
They used to say the same thing about the Belgian hare, 
whose ability to raise a large family had it all over Mister 
Hog, but as ‘a ‘money earner he proved a disastrous ex- 
periment for many people. 


A Dividend That Is a Misnomer. 

When the versatile head of the Fidelity Finance Cor- 
poration of ‘Philadelphia in his circular to stockholders 
of the Nationa Fire Insurance Co., says he is prepared to 
pay them at once a cash dividend of 20 per cent. upon 
their stock, ‘he is’ simply fooling them for it is not a 
dividend at all but‘a~discount of Pearce Arrow Tire 
stock which he is selling, as the insurance company stock- 
holder must take for the balance, stock in his company, 
par for par. *” 

Here is the way the artful plan works: A holder of 100 
shares of Insurance stock, of a face value of $500, would 
get $100 in cash and the balance in 50 shares of tire stock 
of a par value of $10 a share. This actually is higher than 
an outsider would pay for the stock since the concern is 
willing to sell 50 shares at $7.50 a share or $375, or $25 
less than what it cost the insurance company stockholders. 
So upon careful analysis the exchange is not inviting, 
especially so since no facts are given concerning the finan- 
cial status of the tire company, only talk of eventualities 
being indulged in. Furthermore, if the insurance company 
stock is worth four dollars to the Philadelphia stock pro- 
moters, it must be worth as much if not more to the pres- 
ent holders, bad as are its prospects. Someone evidently 
wants the stock. 


Two More Motor Frauds Arrested. 

Joseph E. Pugh and Charles E. Grey, of 50 Broad 
street, New York, were arrested this week by the Federal 
authorities, for using the mails to promote a fraud in 
connection with the stock of the Granlund Motors Cor- 
poration. These arrests confirm what The Financial 
World said last year that this is just the beginning of 
a clean up of the skins in the motor car promotion 
industry. 
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DIVIDENDS DECLARED MAY 19-25. 
Rate, Stock of 
P.C. Period. Record. Payabig 
MMees BEGGS. ..0ccscics cee’ coos $1.50 Q May 21 June ] 
American Bank Notes pfd........ 1c Q June 15 July 9 
American Power & Light com.... 1 Q May 24 June | 
Atlas Powder com. .........++. e- 2 Q May “1 June 19 
Atlantic Coast Line com......... 3% 8 June 19 July 19 
Booth Fisheries Ist pfd....... odes 1% Q June 20 July 9 
Booth Fisheries com. ...........- 1 Q June20 ss July 95 
Eoston & Lowell R R........ I Ss May 26 July 9 
Boston & Albany............. sae ce Q May 31 June 29 
Bordens Condensed Milk pfd...... 1 Q June I June 13 
Brooklyn Union Gas...........+.. 1% Q June 5 July 9 
Brit-Am Tobacco com. ..........- 6 es . Jdunels = June 39 
Cambria Steel. ......ccccccscccee Te Q May 3l June Ij 
Calumet & Arizona .........ee0e- 4 ©... seonnes June ] 
Geer tS FP BOE. ccccccsccccocecdy 1% Q June 11 July 1 
Chesapeake & Ohio ..........0000- 2 s June 8 June 39 
Crgeemromgh, Bie. 2.2. cwcccccosst 3 Q June 2 June 19 
Cotinental. Ol foc eewisccccedes $3 Q May 26 June 18 
Chandler Motor Car............+. = Q June 15 July 1 
Ce SOE nasnasetecccaccacs $1 Q June 15 June 30 
Cosden Oil & Gas nfd.:.......... 8% Q May "1 Ju 1 
eh ee Pc caadse-aneens 14% Q May 26 Ju 1 
oes Oe OS FF Bei cccaccccsics 3 s Mav 2!) June 12 
Eastman Kodak pfd............0.. 1% Q June 2 Ju 9 
Eastman Kodak Com. ........ee0s 2} Q June 2 July 9 
General Chemical pfd............ 1% Q. Junel8 Ju 2 
Galena Signal Oil pfd.......... os & Q May “1 June 30 
Galena Signal Oil com............ 3 Q May 31 une 30 
Harbison-Walker Reg pfd........ 1% Q July 10 July 20 
International Silver pfd.......... 1% Q June 15 July 92 
Laclede Gas Light pfd........... 2% s June 1 J 15 
Laclede Gas Light com........... 1% Q June 1 June 15 
a ee eae eee 1 Q June 9 Ju D 
ce 1% Q June 9 Ju 9 
Mationel Suqar Wet. ..cccccccccces 1% Q June 14 Ju 2 
Northern Pipe Line ...........<. $5 s June 11 July 2 
Montana Power pid. ......0c..e0% 1% Q June 15 Ju 9 
ee ee 1: Q May 25 June 15 
National Lead com. .......cccese 1 Q June 8 June 30 
Ogilvie Flour Mills pfd.......... 1% Q May 2 Ju 1 
on e, ER ae er er $1.25 Q May 26 June 20 
Ownes Bottle Mach pfd.......... 1% Q June 21 Ji 9 
Ownes Bottle Mach com.......... 7c Q June 21 July 2 
Panst Brewing pfd. .............. 1% Q June 6 Jure 16 
Pierce-Arrow Motor pfd.......... 2 Q June 15 Ju 9 
Public Service of N H........0. 2 Q June 15 Ju 0 
Sonth West Penn Pipe ........... $3 Q June 15 July 2 
ee ee eae $5 Q June 14 June 30 
Standard Oil of Ohio............. 3 Q June 1 July 2 
ee fed ee Ae 2 Q June 20 July 2 
U S Indust Alcohol pfd........... 1% Q June 20 July 15 
Wem Ce BOND ins kh dcdiececcds $1 Q June 9 June 25 
Worth P & Mch pfd A......ccece 1% Q June 22 July 2 
Mtns Power COM. .cccccccecececse May 31 June 10 
Brooklyn Union Gas........c.00. June 15 July 2 
Cambria Steel ........ May 31 June 15 
Cent R R of N J....<. June 19 June 30 
Catumet & APiSOMA 2. .cicccccccee June 15 Juiy 2 
Chantier Motor Car...ccccescccce 1 June 15 July 1 
em: ke ee eee % June 2 June 19 
Cin N 9 & T P com....... Stehake 3% May 29 June 12 
MM 4.44 tack btekdetns nd Kaden $4.74 May 26 June 20 
Standard Oil of Ohio............. 1 June 1 July 2 
Initial Dividends. 
Pierce-Arrow Motor com. ........ 14% Q July 14 Aug. 1 
Rates Increased. 
Montana Power com. ..........+:. 14% Q June 15 July 2 





WESTINGHOUSE AND WAR ORDERS. 


The better credit which our Allies now have in the 
United States is unmistakable. For a long time even 
Great Britain’s treasury notes in payment of Russia’s 
orders for rifles were looked at askance by the manufac- 
turers but now the United States is back of the Allics 
with hundreds of millions of loans the Allies get as good 
consideration as our own Government orders. It is being 
kept secret what business Westinghouse has obtained 
from the Federal Government and at what terms, but it 
is being noised about in the market that some big and 
profitable orders have been landed. This was the cause 
of the strength in Westinghouse this week. There was 
some profit-taking and this caused frequent setbacks. It 
is feared that Westinghouse’s day of big speculative inter- 
est in the stock is over and narrow movements in tlie 
shares are looked for. 





Coming Events. 


May 28—Brooklyn Rapid Transit Dividend Meeting. 
28—Foreign Relations National Conference at Long Beach. 
30—Austrian Reichsrath convenes. 
30—Pacifics “Peace Congress” in New York City. 
31—Chicago, Milwaukee & St. Paul Dividend Meeting. 

June 1—Important Copper Companies Dividend Meetings. 
1—U. S. Government Monthly report on cotton. 

1—U. S. Steel common sells ex-dividend the regular and ex- 
tra dividend. 

4—International Mercantile Marine dividend meeting. 

5—German Reichstag reconvenes. 

5—International Nickel dividend meeting. 

5—Kennecott Copper Co. dividend meeting. 
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REHEARING IN ANTI-TRUST CASES. 
Possible Significance of the Postponement of Decisions 
by the Supreme Court. 

There is a sharp difference of opinion in financial circles 
as to the significance, if any, that attaches to the order 
of the United States Supreme Court for rehearing of the 
arguments in all the big and important trust dissolution 
cases now pending in the court. The cases pending are 
those against the U. S. Steel Corporation, the so-called 
Harvester Trust, United Shoe.Machinery Co., and the 
anthracite coal cases, including the Lehigh Valley Rail. 
road and the Reading. The dissolution of the Steel Trust 
and all its inner corporations as well, is asked, the cor- 
poration being accused of controlling at least one-half 
of the steel production of the country and practically all 
the export steel trade. The reply of the Steel Trust is 
that it is a “good” trust, and has not used oppressive 
methods in the trade or toward competitors. This is 
practically the answer of all the other combinations. 

In some quarters it is argued that the Supreme Court 
has decided that it-would be good policy to avoid any 
unseemly controversy by deciding to put off these im- 
portant cases while the country is at war and that the 
reargument move is one merely designed to postpone the 
decisions until peace is declared. The rearguments will, 
at least, certainly postpone the decisions some time be- 
yond the period when a verdict might reasonably be antici- 
pated. Judge Gary, Chairman of the Steel Corporation, 
is anxious to have an early decision and has given a 
statement to the press asserting that the Steel Corpora- 
tion is against any further delay, wisely deeming it a 
good thing for all concerned to have the controversy out 
of the way and not be allowed to act as a drag on the 
industry. Judge Gary is evidently optimistic as to the 
outcome as he says the corporation is proceeding with 
its plans for extensive improvements and expects to ¢x- 
pend $100,000,000 on the same. 

The country, we anticipate, will not be unduly disturbed, 
whichever way the decisions may go. The Standard Oil 
“octopus,” when its 29 tentacles were chopped off the 
main body, went right on doing business as separated 
entities and the combined value of the separated parts is 
now away above the market price of the stock of the 
parent company, before the case was decided. The Steel 
Trust and the other trusts would dissolve in no manner 
different from that of the oil combine as they were organ- 
ized into one big unit along precisely the same lines fol- 
lowed by the oil people in forming their combination. They 
have a big bonded debt, however, while the Standard Oil 
companies have practically none. 

Some observers take the position that the postponement 
of the final decisions until after the war would be con- 
strued to mean that the court, which has had some radical 
elements injected into its makeup in recent years, is 
determined to order dissolution but fears a financial dis- 
turbance would result if the cases were decided at a time 
when the people are on edge over the war. It is very 
much to be doubted whether the court has even given 
this phase of the cases any thought whatever. The Su- 
preme Court, like Justice, should be blind to consequences 
after it has decided cases with the best judgment it 
possesses, The people still have confidence in the court 
and will perhaps show greater poise if the decision be 
adverse, than some fearful timid corporation heads. 





UTAH COPPER’S RISE. 


The Utah Copper shares have acted with that snap 
which is so generally characteristic of bull market move- 
ments. It has moved up in the last few days in a way 
suggestive of the 1916 rise. This was in keeping with 
the increasing evidence of a _ strengthening copper 
metal market. A feature which the market did not 
appreciate was the attack on the copper industry made in 
the House by Speaker Clark and others who were severely 
ritical of the advantageous contract the Government 
made for eopper, and which was obtained at 16.32c. per 
pound, as against a market price of 30c. to 32c. They 
claimed the Utah Copper Co. should have sold its copper 
at even less and that the cost of production was only 


5%c. per pound, and that the copper men ought to be in 
jail. The actual cost of copper to Utah by quarters last 
year, as reported by the company, was 7.19c. first quarter, 
6.726c. second quarter; 6.322c. third quarter and 7.498c. 
fourth quarter. It is higher than that now in view of 
higher wages, increased cost of machinery, raw materials, 
etc. 





SENATE TO SLASH HOUSE TAX BILL. 

The war revenue measure passed by the House is re 
ceiving harsh treatment in the Senate Finance Committee. 
In the first place, the committee decided that conditions did 
not demand the raising by taxation of so large an amount 
as provided in the House bill primarily because the money 
will probably not be needed, but principally to avert an in- 
justice to and burden on business. So far three provisions 
have been eliminated, the retroactive income tax, the hori- 
zontal 10 per cent. tariff tax upon articles now on the free 
list, and the inheritance tax, and a decision to greatly 
modify the excess profits tax and the provision providing 
a zone postal rate system. For the former it was decided 
to substitute a tax to be levied on average profits for five 
years prior to the war and for the latter a direct levy on ad- 
vertising, including newspapers, magazines, billboards, 
street cars and posters, but in neither case has the rate 
been fixed. A parcel post package tax is being considered. 

A majority of the committee think 2 per cent. on adver- 
tising would not be oppressive, and consider 16 per cent. 
on excess profits too much. Little, if any, change is ex- 
pected in the income tax schedules of the House bill, which 
provides for raising from all sources $1,857,000,000. The 
Senate bill is to be framed to raise approximately 
$1,250,000,000, and is expected to be ready for con- 
sideration by the full Senate in a week or ten days. Mem- 
bers of the Finance Committee are emphatic in their belief 
that now isa time for sane taxation, and are writing their 
measure with the idea of lacing the neers equitably all 
around. 

RIPLEY AN OPTIMIST. 

President Ripley, of the Atchison, who is usually so 
conservative that many of his critics class him often- 
times as a bear on the country, has turned optimist. He 
has just returned from California and he says that from 
all the returns he is now receiving from Atchison opera- 
tions the system will earn from 15 per cent: to 16 per cent. 
for the 12 months ended June 30 next. The traffic, like 
that of the Southern Pacific, is immense, May being 6 to 
7 per cent. above a year ago and the high record for 
the period. One feature of the situation which Mr. 
Ripley points out that is not pleasing is that box cars cost 
twice as much as they did two years ago and materials 
in general are up in price fully 75 per cent. All these 
things until Jan. 1 were obtained at contract prices con- 
siderably below present prices, but from that time on the 
cost has mounted while rates have remained stationary. 
Then, too, many hundreds of men along the line have en- 
listed and there is a shortage of labor both on the rail- 
roads and on the farms. Crops, however, are fair and 
wheat loss is not so bad as painted. Wheat acreage 
that has been abandoned will be replanted to other crops 
and the total crop will be bigger than ever before. It is 
encouraging to hear this conservative optimism from a 
man who is usually careful in the choice of his words and 
who never talks real hopefully until he sees things going 
really the right way. 


WILLYS-OVERLAND’S POSITION. 

This stock struck a new low price but recovered a few 
points when the general market braced up. The Willys- 
Overland shares have been steadily liquidated ever since 
a syndicate bought a large amount of stock and offered 
it in the 40s. The market value of leading automobile 
stocks has shrunk about $200,000,000 from the high prices 
of 1915 and 1916. Reports of uneasiness in automobile 
manufacturing circles in Detroit, Cleveland and Toledo, 
and fears that this next fall’s business will contract 25 
per cent. or more and that the orders ahead for steel 
show this, were circulated by the bears. 
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ONTARIO & WESTERN’S 1916 RESULTS. 

In the twelve months ended December 31 last the New 
York, Ontario & Western reports gross income of $2,508,- 
869, against $2,499,839 for the previous twelve months, 
with net of $839,581, or 2.14 per cent. greater than in 1915, 
due to the ability of the management to get a better grasp 
on operating expenses. As a matter of fact, this was 
accomplished to a greater degree than the actual figures 
show, because wage increases, mandatory or otherwise, 
added materially to operating costs and revenue suffered 
in like degree by the reduction in anthracite rates ordered 
by the Interstate Commerce Commission effective April 
1, 1916. 

On the whole, shareholders could be much encouraged 
over the showing were conditions to remain the same 
for this year, but, like all other roads, the Ontario & West- 
ern is up against the wage increase of train employes 
due to the Adamson law, the higher cost of fuel and all 
other supplies, which its officials estimate will add to the 
1917 outlay about $785,000. The financial structure of the 
road is fundamentally strong, and its physical condition 
reasonably good, yet it is under the necessity of spend- 
ing all its revenue for operating expenses, taxes and fixed 
charges, improvements and additions will have to be cur~ 
tailed to a minimum and common dividends will be paid 
no more frequently than since 1911. In this period 2 
per cent. was paid in 1913 and 1 per cent. in 1916. Operat- 
ing, as it does, in highly competitive territory, there are 
few undeveloped sources to which it might turn to make 
up the deficiency, and there are few roads which seem 
to need more than it the increase in rates which the Inter- 
state Commerce Commission has been petitioned to grant. 
If granted no more than the minimum of 15 per cent. 
advance asked, and using 1916 results as basis, the road 
in the twelve months succeeding the rate increase should 
have operating revenues of $9,740,000, a gross income 

around $2,675,000, and net of between $950,000 and $1,000,- 
000. As there is no certainty that the increase will be 
immediately granted, the market for the shares repre- 
sents actual conditions, and now is selling around the low 
price for many years past. 





NEW ROCHESTER, SYRACUSE & EASTERN PLAN. 

In place of the reorganization plan recently proposed 
by Ford, Bacon & Davis for the Empire United railroad 
properties and which as a whole has been rejected, a new 
plan has been formulated by the bondholders’ committee 
for the Rochester, Syracuse & Eastern and now sub- 
mitted to the bondholders. Under the new plan it is 
proposed to give the bondholders fifty per cent. of their 
holdings in new five per cent. bonds; fifty per cent. in 
new six per cent. cumulative preferred stock and twenty 
per cent. in common stock. In addition, bondholders can 
take their choice in payment for the interest that has 
accumulated since the default occurred, ten per cent. in 
cash or the equivalent of preferred stock. 


The committee maintains that the Rochester, Syracuse 
& Eastern property represents tangible assets valued jp 
excess of $7,000,000, which figure is used as a basis for the 
capitalization of the plan which will consist of $3,000,099 
new bonds, $3,000,000 preferred, and $1,000,000 common, 

Under the plan consequently the Rochester, Syracuse 
& Eastern bondholders will receive $1,200 in new securi. 
ties for each $1,000 bond and an income on their invest. 
ment attending upon the financial success of their enter. 
prise, $25 per annum on, their bonds and $30 on their 
stock, or $55 per annum, against $50 on their previous 
investment. Then they will have also the speculative 
value on their twenty shares of common to reckon with, 

Under the plan also, if adopted, approximately $500,000 
in cash would come in the possession of the new com- 
pany, which is now in the custody of the receivers, which 
could be used to pay the back interest, for improvements 
in way of rolling stock or to pay off the dissenting bond- 
holders. The plan bids fair to go through since it appears 
the most equitable yet formulated. 





MEXICAN PETROLEUM DOES BETTER. 

Conditions in Mexico are rapidly on the mend and the 
market for Mexican Petroleum was favorably influenced 
this week by the reports from official sources that the 
Villa forces were being rapidly rounded up and captured 
or were surrendering and being put to work. In the first 
quarter of 1917, the earnings were at the rate of $11,000,- 
000 per annum, or a 40 per cent. gain over those of last 
year in the same period. As a matter of fact the oil 
industry in the company’s territory has. been very little 
disturbed by the revolution, which has been confined to 
the provinces further west. 





TWIN CITY RAPID TRANSIT’S POSITION. 

This stock, which was once considered one of the high- 
est grade investment issues among public utility stocks 
on account of its fine earnings and dividend record, has 
been affected adversely by the liquidation in public utility 
issues and was quoted this week around 85. It once sold 
around 129. The present annual rate is 6 per cent. High 
cost of operations are affecting this company exactly as 
it is many others. Last year the earnings were equivalent 
to nearly 10 per cent. on the stock and there appears to 
be no present danger to the dividend. 





CHANDLER MOTOR’S BIG EARNINGS. 

The Chandler Motor Co., reports business from Jan- 
uary 1 to May 1 was 134 per cent. greater than in the 
first four months of 1916 and profits increased 182 per 
cent. Net profits up to June 1 are estimated at a little 
better than $17 per share. This good showing helped for 
a time in preventing bear pressure, but it did not induce 
much new buying. This is one of the best of the few 
soundly financed auto concerns, but its stock had a fall 
of more than 45 points from the high price of last year. 








MISGUIDED THRIFT. 

“Business interests in America are 
confronted with the menace of mis- 
guided thrift,” declares S. W. Straus, 
president of the American Society for 
Thrift, in a statement to the members 
of that organization recently. “In our 
efforts to be patriotically economical 
we find ourselves in the opposite di- 
rection, which is just as great a dan- 
ger as wastefulness and extravagance. 
One of the worst calamities that could 
befall our Nation at any time would 
be to stop the wheels of industry, but 
more especially now. 


CHATHAM & PHENIX NATIONAL. 

The Chatham & Phenix National 
Bank of New York City, in response 
to the calj of the Comptroller of the 
Currency, has made a condensed state- 
ment of its condition at the close of 
business on May 1. This shows loans 
and discounts of $63,818,896, Govern- 
ment bonds $1,940,000, other stocks and 
bonds $6,847,465, real estate owned 
$170,000, and cash and exchanges of 
$23,060,888. These, with some small 
items, make a grand total of 495.845,- 
350. On the liabilities side there is 
shown a capital of $3,500,000, surplus 
and undivided profits of $2,233,893, bank 
circulation $1,768,697, letters of credit 
$8,100, and deposits of $88,334,660. 





“AMERICAN MINUTE MEN.” 

Under the title, “American Minute 
Men of To-day,” Francis A. Adams, 
who saw service as a volunteer officer 
in the war with Spain, discusses at 
length a general outline for national 
preparedness on land and sea, with 
chapters covering military and naval 
tactics, manoeuvering and _ strategy, 
how the resources of the country can 
be mobilized readily to assist in the 
military campaign now under way, and 
the part that can be played in the 
country’s defense by women’s auxil- 
iaries and professional men’s leagues, 
and closes with a discussion of plans 
for a permanent world peace. The 
book is from the press of the New 
York Commercial. 





A REVIEW OF UTILITIES, 


H. F. McConnell, of H. F. McConnell 
& Co., of 25 Pine Street, N. Y. City, has 
prepared a letter reviewing market 
conditions, in which he takes an op- 
timistic position with respect to the 
future, predicts a big success for the 
“Liberty Loan,” which will in itself 
stimulate industry the country over, 
and besides giving a list of public util- 
ity securities and their prices, he has 
a dozen or so terse opinions on vari- 
ous active public utility stocks. 


FINANCIAL NOTES. 


The Utah Securities Corporation re- 
ports gross earnings for twelve months 
ended April 30, 1917, of $5,914,784, an 
increase of 16 per cent. over the same 
period of 1916. Net earnings in the 
same period amounted to $3,276,411, an 
increase of 19 per cent. 


The Southern California Edison Co 
reports gross earnings for April, 1917, 
of $437,000, an increase of $333,000; net 
amounted to $255,000, an increase of 
$42,000, and surplus increased $40,009. 


The Dayton Power & Light Co. re- 
ports gross earnings for April in- 
creased to $142,023 from $125,577 in the 
same month last year, net earnings de- 
creased from $39,560 to $21,832, and 
surplus —y F qe decreased from 
$24,747 to $7,019. 


The Republic Railway & Light Co., 
for twelve months ended April 30, 1917, 
reports gross earnings of $4,183,402, an 
increase of 21.43 per cent. over the 
previous twelve months. Net earnings 
after operating expenses increased 
14.30 per cent., and net income in- 
creased 9.72 per cent. Balance after 
preferred dividends was $450,860, 
which compares with $383,326 for the 
previous period, or an increase of 
17.62 per cent. 
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Financial News in Brief, N. Y. Curb Market, Literature 





INFORMATIVE LITERATURE. 


BE, Bunge & Co., 44 Broad St., N.- ¥. 
city. in their weeKly market letter. 
make suggestions on industrial stocks. 

Dunham & Co., dealers in investment 
yecurities, 43 Exchange place, N. Y¥. 
City, have prepared a ciicular letter 
containing statistics on a number of 
unlisted Sugar stocks, 

The Mechanics & Metals National 
Bank, N. Y. City, have issued a book- 
jet, entitled “Applying Our Wealth to 
War.” The booklet contains a brief 
discussion of the resources that the 
United States will apply to the present 
worla conflict. 

Baker, Carruthers & Pell, 15 Broad 
st. N. Y. City, have issued a booklet 
in which are grouped legal investments 
for savings banks in every State. 

Ivan Goldsmith & Co. N. Y. City, 
have issued an appraisal sheet for ref- 
erences on stock purchases and their 
rield. 
one M. & F. Bulletin, issued weekly 
py Morgan & Finlay, 115 Broadway, 
contains information on unlisted securi- 
ties. 

FINANCE THE COUNTRY AROUND. 

According to figures published by 
the Postal Savings News Bulletin, the 
net increase in postal savings for April 
was $2,500,000, or twice the gain for 
April, 1916. The total deposits of the 
United States on May 1 were $128,000,- 
000 standing to the credit of 710,000 
depositors. 

The Commonwealth Power Railway 
& Light Co, for twelve months ended 
April 30, 1917, reports gross earnings 
of $17,735,091, an increase of 15.08% 
over the previous twelve months. Net 
earnings, after operating expenses, in- 
creased 6.22% and the balance avail- 
able for the common stock, after pre- 
ferred dividends, amounted to $1,447,- 





240 or a decrease of 4.91%. 

The Northern Ohio Electric Corpora- 
tion gross earnings for twelve montis 
ended April 30, 1917, were $5,683,240, 
an increase of 30.50% over the corre- 
sponding. period of last year. Net earn- 


ings increased 21.37% in the same per- 
iod and the balance, after preferrea 
dividends, amounted to $722,100, or 
equivalent to $9.63 per share on the 
75,000 shares.of common stock. 

Arthur Perry & Co., 140 Devonshire 
Street, Boston, are offering $500,000 
first mortgage 5% sinking fund gold 
bonds of the Empire District Electric 
Co., the Cities Service Co., subsidiary, 
at 92% and interest. The issue ma- 
tures November 1, 1949. 

The Dayton Power Co. for twelve 
months ended April 30, 1917, shows an 
increase in gross earnings of 35.21'% 
and a decrease in total income of 
7.97%. Surplus after all charges and 
preferred dividends amounted to $123.- 
704, a decrease of 52.19% compared 
with the previous twelve month period, 

Total receipts of the Ontario Power 
Co. for the year ended December 31, 
1916, were $2,536,440, comparing with 
$2,133,620 in the previous year. Not 
income was $1,481,416, an increase of 
$133,572 over the previous year. Sur- 
pee after interest charges increased 
175,154, 

New York imports for the month 
ended March 31, 1917, amounted to 
$147,901,883, compared with $85,462,714 
for the preceding month and $115,620.- 
392 for January. Exports from the port 
of New York for the period totalled 
$259,635,457. 

Vest Penn Power Co, reports gross 
earnings from the first of the present 
year of $1,282,425, an increase of $335,- 
448. Net in the samv period increased 
$37,885 and the surplus increased $11,- 

Stockholders of the Havana Eiectric 
Railway, Light & Power Co. have ap- 
Proved the plan to increase the »re- 
sehen stock from $15,000,000 to $21,- 
nn AK 

The Philadelphia Rapid Transit Co. 

r ten months ended April 30, 1917, 
reports gross earnings of $23,457,395, 
an increase of 10.99% over the previous 
ten months. Net earnings increased 
43.59% in the same period and the sur- 
phi s after fixed charges amounted to 
$2,152,908, an increase of 9.18%. 

Gross earnings of the properties 
omprisinge the New England Co. Power 
“ystem_ for four months ending Arril 
“0, 1917, amounted to $814,603, an in- 
crease of $155,943 over the same period 
of 1916. Balance after fixed charges 
amounted to $224,930, a decrease of 
$18.144. The balance after dividends 
on the first and second preferred stocks 
Showed a decrease of $36,573. 

The New York Telephone Co. for two 
months ended February 28, 1917, re- 
ports an increase in total operating 
revenues of $1,305,595, and in increase 
In operating income of $416,376. 

The Fort Worth Power & Light Co., 
& subsidiary of the Southwestern Pow- 





er & Light Co., for twelve montis 
ended April 30, 1917, reports gross eari- 
ings $885,298, an increase of $57,830 
over the previous period of last year. 
Balance after all charges was $321,4)1, 


an increase of $23,817. The Texas 
Power & Light Co., another subsid- 
iary of the Southwestern Power & 
Light Co., for twelve months ended 
April 30, 1917, reports an increase of 
18% in gross earnings and the bala1ze 
after interest charges and preferred 
dividends increased 16%. 

Michaelson & Hughes Co., of Lady- 
smith, Wis., announce that they specia!- 
ize in Wisconsin Dairy Farm mort- 
gazes. 

Lamarche & Coady, 14 Wall St., N. Y. 
City, have made arrangements to buy 
and sell the fractional scrip of pre- 
ferred stock of the International Paper 
Co., which preferred shareholders wiil 
receive on account of the deferred divi- 
dends due them amounting to 33%%,. 
The payment will be made by delivery 
of 74%% in cash, 14% in preferred stock 
and 12% in common stock. 

The Chicago & Eastern Illinois R. 2. 
Co. has been ordered sold by the court 
June 17. Under the plan or reorgani- 
zation stockholders will be assessed $30 
per share, and it is believed that fixed 
charges will be reduced 40% per an- 
num. There is $6,000,000 Receiver cer- 
tificates outstanding at present, and it 
is expected that income bonds will be 
issued and offered to holders of junior 
securities. The Chicago & Indiana Coal 
Co. bondholders are reported dissatis- 
fied with the plan, 


ACCEPTANCES, 


A sound plea that the American 
business man should take advantage of 
the opportunity afforded by the Federal 
Reserve Act to bring into permanent 
being a commercial banking system 
that will be capable every way of 
financing our internal and _ external 
trade was recently made by Mr. John 
Clausen, vice-president of the Crocker 
National Bank, San Francisco, before 
the Texas Bankers’ Assvciation. First 
of all, Mr. Clausen recognized the vital 
concern felt by this country in the 
broad problems of industrial competi- 
tion and efficiency. Our most urgent 
need, he said, is a_ self-liquidating 
system of trade operations facilitated 
by means of roperly recorded and 
readily negotiable credit instrument, 
The lack of credit facilities hampers 
business, and necessity demands that 
we early recognize the superiority of 
the “trade acceptance” over the “open 
account” for the purchase or sale of 
goods. Business will benefit by the 
modernizing of credit facilities, the 
secret of which is represented by the 
one word, “negotiability,” and an urgent 
demand for them is coming fromeall 
quarters. If universally adopted the 
practice will place the economic posi- 
sion of the country on a firm and secure 
asis, 


INHERITANCE TAXES, 


Now that the subject. of taxation is 
ne in the minds of all those 
affected or likely to be affected by the 
inheritance laws of the various states 
of the Union will be interested in the 
second edition of “Inheritance Taxes for 
Investors,” by Hugh Bancroft, of the 
Massachusetts bar. The work is pri- 
marily a handbook for investors, and 
shows that they must understand the 
provisions of statutes enacted by every 
stafe except Alabama, Florida, Missis- 
sippe, New Mexico, South Carolina and 
the District of Columbia before being 
sure of what will remain out of in- 
heritances received. The book is pub- 
lished by Houghton Mifflin Co. 


BUSINESS FINANCE. 


In a book of 630 pages, entitled “Busi- 
ness Finance,” William H. Lough dis- 
cusses from many angles the financial 
management of private business con- 
cerns. The author is well prepared to 
treat the subject, having given a large 
part of his life to this and kindred 
problems, both theoretically and prac- 
tically. It is divided in five parts, and 
there are practically no questions which 
might present themselves to the pro- 
moter or manager of an _ enterprises 
which are neglected. It is from the 
Ronald Press. 


HARRIMAN AND FAR EAST. 


Under the title “E. H. Harriman’s 
Far Eastern Plans,” George Kennan 
discusses the efforts made by America’s 
foremost railroad man, at the con- 
clusion of the Russo-Japanese War, to 
prevent the United States from_being 
commercially wiped from the Pacific. 
His plan was to acquire control of 
Chinese, Manchurian and Russian rail- 
roads and operate them, under Ameri- 
can management, in connection with 
the Pacific Mail Steamship Co. and the 
railroads he already controlled, as a 
round-the-world transportation system. 


NOTES OF THE CURB MARKET. 


Among the newly listed industrials ° 
to take lead in the upward trend dur- 
ing the week were the snares of the 
Air Reduction Co., Inc., a concern in 
operation about a year. The share sold 
up to 85, a new high record, and an ad- 
vance of 15 points from its recent low. 
The company has published no earning 
statement as yet, 

The Pierce-Arrow Motor Car Co. re- 
ports net profits for four months end- 
ed April 30 of $1,341,132.. After pre-e 
ferred dividends the balance remaining 
for the common shares was equivalent 
to $4.30 per share. The company re- 
cently declared an initial dividend on 
the common shares of 1% per cent. 

Submarine Boat contributed about 
three-quarters of the total trading 
done on the Curb during the week. As 
high as 100,000 shares were traded in. 
Best prices for the stock wus seen in 
the earlier part of the week, when tho 
Share touched 35. They then sagged 
off several points on profit taking, but 
the close on Friday was very near too 
prices, Big orders for submarines arg 
being taken. 

Standard Oil subsidiaries shares, 
which had been under pressure, exhib- 
ited a better undertone. Atlantic Re- 
fining recovered from 870 to 905: Con- 
tinental Can from 420 to 485; Prairie 
Pipe Line from 270 to 283; Standard Ol] 
of Indiana from 710 to 730: Standard 
Oil of Kansas from 415 to 490, and 
seeeeace Oil of New Jersey from 680 to 


The declaration of an Initial divi- 
dend of $1 per share on the stock of 
the National Conduit & Cable Co. had 
very little effect marketwise on the 
shares, 

The Poole Engineering & Machine Co, 
declared the regular 1%% quarterly 
dividend on the capital stock. In the 
previous quarter the regular 14% was 
declared besides an extra dividend of 
34%%. The news has very little effect 
on the stock. 

Merritt Oil continued to de the leader 
of the independent oil group. The stock 
touched 29 this week, where it encoun- 
tered some selling orders and sold. off a- 
few points. The Cosden issues and Sa- 
pulpa were also strong, 

Rights to subscrtbe to the new 
Wright-Martin stock were quoted 
around $1 in the earlier part of the 
week, but later they were quoted at %. 
Stockholders have until June 15 to sub- 
scribe to the new shares at $5 per. 
share, 

Among the mining companies to is- 
sue earning statements during the week 
were The Jim Butler Tonopah Mining 
Co. and the Hollinger Consolidated 
Mining Co. The former reported net 
profits for April, 1917, of $48,590, com- 
pared with $41,413 in March, and $28,- 
781 in February. Hollinger Consoli- 
dated reported profits for four weeks 
ended. April 22 of $194,688, comparod 
with dividend requirements of $123,000. 


PLEASED. 

“T am pleased with the apparently 
candid manner in which you comment 
on all classes of securities and I wish 
to renew my subscription for one year,” 

L. F. DRIVER. 


LOYALTY TO THE FLAG, 


Please find enclosed, as per coupon, 
my renewal for three years. 

Permit me also to congratulate Mr. 
Guenther on his fine editorials (the 
ones on the first page). 

It would be easy to imagine from 
his name that he is of German descent, 
but no finer sentiment or cn ge! to 
our country and flag could come from 
even a direct descendent of George 
Washington himself, 

It is a pleasure to support such a 
clean, upright and honorable publica- 
tion. Very truly yours, 

HARRY G. HENSHAW. 


HELPFUL TO SUBSCRIBERS, 
“Your Unlisted Securities Depart- 
ment is proving helpful, and aimost 
as valuable as your eyed | and Ad- 
vice Service, which has saved and made 
me money.” BENJAMIN PYLE. 





WELCOME WEEKLY VISITOR, 
“T have found The Financial World a 
valuable staff upon which to lean, and 
thus wish to continue to have its 


weekly visitations.” 
MRS. DE WITT BODINE. 


WHERE HE MIGHT HAVE SAVED. 
“Enclosed check for one year’s sub- 
scription to your paper. I formerly 
took your publication and probably 
would have been dollars ahead had J 
continued it.” 8s. T. NAYLOR. 
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MEETING NOTICE. 


GREENE CANANEA COPPER CO. 


NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the eighteenth day 
of June, 1917, at twelve o’clock noon, for the 
transaction of any and all business that may 
come before the meeting, including the elec- 
tion of three directors to hold office for three 


years. 

The transfer books of the Company will not 
close, but galy stockholders of record as at 
three o’clock P. M., Friday, May 25, 1917, will 
be entitled: to vote at this meeting. 

By Order of the Board of Directors. 
J. W. AL » Secretary. 


FOREIGN GOVERNMENT BONDS. 
C..F. Childs & Co,, 120 Broadway, N. Y. City. 












‘ Bid. Asked. 
Amer For Sec sec 5s Aug; 1919. 95% 9 
Anglo-French 5s Oct, 1920.... 98% 93 
Angenting 6s Dec; 1917.......... 99 100 
Argentine 6s Ma DED 6s ¢0 0% 96% 97% 
Arg int Listed 1900, 1914-45... 80 90 

Int Unlisted 1909, 1914-45... 80 &2 
L i, Some oo 1919. 95 190. 
jan 6s April, 1921........ oe 97 

Int 5s Dec, 1925...... 9544 96 
5s April, .1926...... »« 06 
5s April, 1931........ 9% 95 
gat Oct ae opeeré 24% ne 
a , “eer ete 
Hukg Rys (11) 5s 22:51 70 73 
External 6s Nov, 1919. 96 


Ex Acc SF 5s 1004-44... 07 


Cuban In Annu 5s 1905.......... 90 
Cutan Ex Acc SF 5s 1914-49.. 92 
Cuban Ex 4%s Aug, 1049........ 84 


minican Acc SF 5s 1918-58.. 89 
French Sec Con 5%s Apr, 1919.. 99% 
Ftench Int) 5s Jan, 1931........ 145 
Gt Brit & Ire Sec 5s Sep, 1918 97 
Gt Brit & Ire Sec 5%s Nov, 1919 96 
Gt Brit & Ire Sec 5%s Nov, 1921 95} 
GB & I' sec con 5%s Feb, 1918 99 
G & I sec con 5 Feb, 1919 99 
Bepeem Ge Oat: “B00s.. 005 s0c00-> 99 
Japanese St Ist 4%s Feb, 1925. 85 


& 


SHSSRSSSSRSSE SRBESSS 


Ja Ster 2d 4%s July, 1925.... 82 

Jap Ster! 1905 4s Jan, 1931... 2: 73 

Newfoundland 5s July, 1919.... 95 4% 

Paris, Fr Ex 6s Oct, 1921...... 938 % 
ussian Ext 64s June, 1919.. 


.. & 
Russian Int 5%s Feb, 1926... .244 246 





Russian Bat 5%s Dec, 1921...... 78 
erie Ss March, 1918........... oat 100 
Ses March, 1920........... 98 90 
UNITED STATES BOND QUOTATIONS. 
“it Bid. Asked. 
a =) Ps rotoemeiie after os er 
pr , 1930, registered...... 
Coupon ..... PP PO rn rts] 97 
86, redeemable after Aug 1, 
1908, registered ......... ooo OO 100 
DEE -aceudadeebhesdoecances 100 


upon ‘ 
4s, redeemable after Feb 1, 1925, 
—- Seeccscsecceceseocc ee 106 


aadidias ES AAT 106 
Panama 2s, redeemable after 
Ang 1, 1916, registered....... 96 98 
Coupon, redeemable after Nov 
Panama 3s, payable June 1, 
961, reg; coupon.......,.... 90 04 


Conversion, payable 30 years 
from date of issue, reg; 


eee eee eee eae eet eee 


coupon 94 
OE | a 100 





Hawaiian 48 ......eeseeeess ccs Oe 101 
.. & FF eee 95 101 
PITTSBURGH QUOTATIONS. 
R, Christian, 80 Broadway, N. Y. City. 
: Bid. Asked. 
ee LOD. accceccasncess 161 17 
Amer Window Glass Machine... 54 Sale 
Amer Window Glass Mach pfd.. .. 100 
Ganey i i nnticasenka eee 47% 48 
‘olumbia Gas & Electric..... coe On Sale 
Cr MEE” cccnecudsccess os a 
— Mame Dib cccocesen F4 % 100% 
ndepen t Brewing com....... 1 1 
LaBelle fren Works com...... -— 
Mfgrs Light & Heat............. 64% 6 
See GNOOM  Biacadcccccccsacsc 49 a 
National Fireproofing com...... 55% Sale 
‘Naitonal Fireproofing pfd....... 13 15 
Cs "eras 19% 21 
Ohio Fuel Supply .............. 50 7 
I ona och occa edtbewint 50 Sale 
EE GG gc clodccccecccse . & 5 
UD SU «4 at dinbSecdde canentec 23 23 
EE scivcgenencadeewdis 17 20 
NE ccncccccnaceees 19 Sale 
Southern Oil & Transport....... 2 4 
Tonopah Pxtension ............ 2 2% 
Dees ve ccsecesctcitesiodse 31 33 
Westinghouse Air Brake........ 117 119 
Westinghouse Elec ............ 54% = «Sale 





CINCINNATI QUOTATIONS, 
W. E. Hutton & Co., 60 a Y. City. 


: Asked. 
American Rolling Mill com...... 302% ® 
American Rolling Mill pfd...... 119 ax 
GRPRMARE GOS n.0.0.0. 00.00 kiie dee ode 82 ” 
Ohto State Telephone com....... 30 81 
Ohio State Telephone pfd........ 163 we 
Cincinnati:Street Ry ........... 56 56 
Procter,& Gamble.,......¢...... 820 we 


FF 











wards of 


publication. 
New York, May 22, 1917. 


B. W. JONES, Secretary, 16 Wall St 
CADWALADER, WICKE 


16 Wall Street, New York City. 








TO THE HOLDERS OF 


First and Refunding Mortgage Five Per Cent. Gold Bonds 
OF 
The Denver and Rio Grande Railroad Co. 


issued under the Mortgage dated August 1, 1908, 


to Bankers Trust Company, as Trustee: 


The District Court of the United States for the Southern District of New 
York, having, by a decision rendered May 17, 1917, directed judgment for up- 
$00,300 against The Denver and Ri 
favor of The uitable Trust Company of. New York, as Trustee of the 
age securing the First Mortgage Five. Per Cent. Thirty-Year Gold Bonds of 
estern Pacific Railway Company, it is very important that the holders of the 
First and Refunding Five Per Cent. Gold Bonds sho 2 
to take united action for the protection of their interest in the property, and 
for the conservation of the assets of The 
the payment:of the Bonds: To that end the Undersigned have consented to act 
Commenteoee for the holders of the Bonds above mentioned, under a Deposit 
Agreement now in course of preparation, which will shortly be lodged with 
Bankers Trust Company as Depositary, of which due notice will be given by 


SEWARD PROSSER, 
Cha 


C. LEDYARD BLAIR, 

E. K. BOISOT, 

BERTRAM CUTLER, 
JOHN HENRY HAMMOND, 
ANDREW J. MILLER, 
WILLIAM SALOMON, 
JOSEPH H. SEAMAN, 
FREDERICK STRAUSS, 


RSHAM & TAFT, Counsel. 
BANKERS TRUST COMPANY, Depositary. 


a) 


o Grande Railroa comonny in 
ort 


uld be in a position promptly 


Denver and Rio Grande, applicable to 


Committee. 











CURB STOCKS. 

Closing prices on Friday, May 25, 1917, for 
some of the most active stocks and bonds 
dealt in on the New York Curb Market fol- 
low: 


Stocks: High. Low. Close. 
CT 38% 2% 3% 
Air Reduction ..... . 88 81 85 
Am In C 50pc.. 4 49 
Big D. cecee 4y 3% 3% 


Ledg ° 
Carbon Steel ....... 
Carwen Steel .... 
Chevrolet Motor 





Cosden & Co. ... 12% 12 12% 
Cosden Oil & G.. —_ a 12 
GaNSGRE TIGR. occ cccccss 9 8 8 
TE DRGER cccccccccccces ths 11 11% 
Everett Heaney ........ 22 22 22% 
Haskell Barker. ........ 40 40 49 
BOG £.6660000000-0 100 100 100 
Lake Torpedo. .......... 9 
Lima’ oe 55 55% «+55 
TS eer 48 47 48 
Merritt Oil. ....... ee 28% $$ 28 
Met Petroleum ........ - 2% 1 2% 
Midwest Ref. ........... 142 139 140 
Dee GE cccscceecse 36 85 36 
No Am Wiereesceéses 4% 4 
Oklahoma Ref. ......... 10% 10 10 
Osage Hominy. ......... 9 8 84 
Pierce-Arrow w i....... 42% 41 41 
SN: TEGE. cc ccccecece 10 9% 97 
Sinclair Gulf. .......... 85 84 34 
St Joseph Lead......... 18% 18% 18 
Standard Motors. .-...-- 144 14 14 
Submarine Corp. ....... a08 83% 34 
United Motors ......... 30 380 30 
Wright Martin. ......... $i 5% 5Y 
Texas Co rights. ....... 23 22 2314 
BONDS 
Am Smelt Se. .....cc.0- 91 90 9014 
Atlan Charl 5s. ........ 96 96 96% 
Beth St 5s w i......... 98 98 98% 
Cosden & Co 6s.........101 101 ee 
New Haven 5s’’”’.......... 96 96 
Russ Gov 648 ........- 86 86 
Russ Gov 544s ......... 79 78 79 
Bemth By GO. .cccecssere 97% 97% 97% 





MISCELLANEOUS BONDS. 
Hotchkin & Co., * — Street, New York 
ty. 

Bid. Asked. 
Adirondack Elec Power 5s..... 92 94 
Amer Real Estate deb 5s...... .. 5 
Arkansas Water Co 6s......... 97 ee 


ay & Aroostook R R Co 4s, 
Birmingham Water Co 5s (Ala) 89% 92% 
Buffalo & Lake Erie Trac Co 5s 20 25 
Butte Water Co 5s (Mont).... 95% 97 
City Water Co Chattanooga 6s. 97 ae 
Cleveland, Painesville & Ashta- 

bula 5s : 


Denver Union Water Co 5s.... 87 89 
Ellicott Square Co 5s........ fF 9914 
Fries Mfg & Pwr Co 5s...... -. 94 ¢e 
Glens Falis Gas & Blec 5s..... 97 


International Silver deb 6s..... 100 101 
Jackson Light & Trac Co 5s....91 93 
Joplin Water Co 5s (Mo 74 

Kanawha Water & Lt 5s (W Va) 84 90 








Muncie Water Co 5s (Ind)..... 82 
National Securities Corp 6s.... 88% 
New England Power Co 5s..... .. 
Peoria Water Co Prior Lien 5s 87% 
Racine Water Co 5s (Wis).... 84 SO% 
Roch, Syr & East R R Co 5s... 62 64 
Rockland & Rockport Lime Co 5s 76 

Syr, L Shore & N R R Co 5s.. 74 76 
U S Envélope Co 5s........... 99 1014 
Wichita Water Co 5s (Kan).... 89 : 


N. Y, CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Broadway, N. Y. City. 
Bid. Asked 
Bklyn Union Gas Co Ist 5s, 1945 99% 101 
Central Union Gas Co Ist 5s, 1927 99 101 
Edison Elec Illum, Bklyn, 4s, 1939 83 &8 
Edison Elec Illum, N Y, 5s, 1995.105% 107 
Equitable Gas Lt Co 5s, 1932.... 99 101 
Kings Co Elec Lt & Pr 5s, 1937.. 97 99 
New Amster Gas Co con 5s, 1948. 91 05 
N Y & E River Gas Co Ist 5s, 1944 99 101 


‘ 6 


RE 





-N Y & E River Gas Co con 5s, 1945 96 100 


North Wtchtr Ltg Co 5s, 1955.... ; 
Standard Gas Lt Co Ist 5s, 1930.. 102 
Westchester Ltg Co Ist 5s, 1950.. 98 101 
Atlantic Ave R R, Bklyn, 5s, 1931 95 100 
Atl Ave R R, Bklyn, imp 5s, 1934 89 

Bway Surface R R Ist 5s, 1924. 95 100 
Bway & 7th Ave con 5s, 1943.... 88 92 
Bklyn Bath & W E genl 5s, 1933. 94 


80 
99 


Bklyn City & Ntwn Ist 5s, 1939. 94 07 
Bklyn City R R Ist 5s, 1941.... 95 "0 
Bklyn Hghts R R Ist 5s, 1941.. 90 95 
Lex Ave & Pavonia 1st 5s, 1993 85 0) 
Steinway Ry Co Ist 6s, 1922..... 70 80 
South Ferry R R Ist 5s, 1918... 95 . 

Third Ave R R Ist 5s, 1937..... 99 103 


Union Ry Co Ist 5s, 1942........ .. 99 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City 


Bid. Asked 
Atlantic & Pacific Tea Co pfd.... 98 102 
Jones Bros Tea........sseeseees 88 42 
Kresge com ....... Svecsceoreses 100 105 
DR EE co ncngescaceecens ous 105 110 
S H Kress com.........scceees 55 oY 
Oe POO BOE cc ccccctcccccocss 103 107 
PONE GOT -cccccicccccccesese 28 82 
MOCrOry OIE... cccccccscccccces 88 2 
Woolworth Com ......csceseees 127% 128% 
WRMEIETO. BES. cnicvcavcvcesceesd 123 125 





APPLYING OUR WEALTH TO WAK. 


The brochure, “Applying Our Wea'th 
to War,” prepared and issued by i¢ 
Mechanics & Metals National Bank, 
New York City, in concise terms sets 
forth our wealth and the income there- 
from, with comparisons of our national! 
debt and that ‘of the other warrs 
nations, friends and foes. Provided @!! 
the: “Liberty Loan” bonds authorized 
are needed, our outstanding debt will 
reach $6,000,000,000, much less than o'¢- 
third of what Great Britain, Germany 
or France each has outstanding, 24 
exceeding only that of Italy of the 
major nations engaged in the war. The 
striking way in which our resources 
and ability to meet this amount ° 
bonds, and many more of the same kind 
are catalogued. 


Wr be _ When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


n. ¥. STOCK EXCHANGE PRICES. 


Friday of this week was the most 
active of all the stock market days 
since early March, and prices rose to 
their highest level in many weeks. 
Professional efforts to interest the out- 
side public were in evidence and the 
commission houses were filling up with 
those who have been attracted by the 











issue. Friday’s prices: 

High Low. Close 
Ajax Rubber.........ssecereeees 71 71 71 
Sen tn. x ae 
Alaska Jumeat,......sccceceesee 5 4% 4 
Allis-Chalmers...... .ssscccssses 244 27 28 
Allis-Chaimers, pfd........0++0+ 4 84 84 
Am. Ag. Chem........sc..e0000 94 94 04 
America Hot Sagat. enecqcceces =f ps 4 
Am eee werereree 
meer ay PAs sess: Sonn, 7 
Am. Conan C8 ceameekennsesee . 41 41 41 
American H. & L........2 «005. 15 14 14 
American H. BE FEB ce cccccccccee : 64% 64 64% 
Am. Ice Sec..... ‘an 26 27 
Am. Lineeed..... : 
Am. Linseed pfd... . 58 a4 
American obe ai 2 
American Lewkessuscesws 106 104 105% 
American Steel & Pdry.... ..... 67% 
American a. ivesbedeteoesens 112 110% 11 
Am. Tel. & Tel......ccesceeee0+.I224 121% 121 
American ecdebeccdescccee Gay GS 52 


im. W. P. GPE oossecssscoserses 4 42 4% 
- 86% 83 


} 

r 

iechionn POSS eee eee eeereeeeeee *"101 101 151% 
Atl. G. & W.T aT) 105 109 





Baldwia Aol a RE 62% 61 62% 
Balt. & pesebsooeccsoccocess CEMA OG 70% 
Bethichem 5 RRR Te 143 141 143 

sy — exdin shbobOEd00bSCCC6 . 46% 45% 46% 





Canadian Pacific..........+0+++-162% 161 
Central Leather... .cccccscccsesses 95: 93 
gw po Motor ...cccccesseeees 894% 89 


Ss Aa needs 


Se eeeererseersretese 


California a cca 21 aii 21% 


ee eeeaereeresereos 7 





solid ated 
reducts. oe 27 
pl : 102 
Sugar a ies “3 
eeeeeeeeeeee eee 92 





ae 92 

Dal. © IIE, cc scccctccncscsecs 113% 1 111 

ee a i+] 12 12 
Dist. Securities........0...s-00.. 17 17 17% 
MO cocdcespeesosce éoseubeace 25 24 24% 
SS Roe = 37 37 

Erie 2nd pfd........ $00ede.cccess OO 2: 26 
General Bhecteles.cecss+e- seoee-161% 160% 161% 

essed pene 106% 104% 104 

eeeeeeteeeeeeteeene 53% 52 §2' 

'd ecccceee -»-107% 107 107 

csceniah din. shale 36 354 35 





coossonee GH 8=— A * 4G 
ge Central.....cccccoescees 1014 "tak ‘84 wens 


eeeeeeeeseseeeeeeere 


sp 
Inter. ay seeeeseresesers . 10% 1 


Int. Mer. — 
: 854% 81 
I ional Paper pid, « 7 SB ah ee 
nternat ‘ . 
et, Miliiiesctsccccccscscecese Se GR an 





Kennecott.....ccsssocces ssooees, 494% 47K 49 
Lack. Steel...... pain wiimhwesen 98% 96% 9 

- NM OS ceccscceccceoese 3 60 Ht} 
BGO HM, Ge BBs ccccdcoeccsceces 18 19 
prdemy a" + pid. edececocens 19 118 119 
Maxwell] M. Co......cccccosese p- b 49% 
Maxwell M. Co. ist pf.. 


Mexican Beee  &........-- a Ss Fs 
1a CORNER ccc Vvcetgscoccses 
Midvale Give . 64% 6 62 





Nevada Cons. 

Y Alr Brake 
N. Y. Central. 
N. ¥..N. 3.& 
M. ¥.. Gwe Weccsee 
Nortolk & Western ° 
Northern DE icbecsedteseces 103% 103 103% 
Ohio Cities Gas...........:000++-138% 127% 137% 
Pacific Mail: ...... CB occdocoocess 254% 245% 24% 
Pennsylvania R. R........2+005+- S 524% 62% 
Philadstphis Co “— habhaesoneses 33 33 

GEN ded icrcosccs 74 77 77 

ray Steel Spring.........-.0+055 53% 53 53 
Reedine ET Perec a L at 
Rep. Ir, @Steel.....-..c..c00s... 98% 91% 92% 


S f 4% 38 38 
Ss. L. B Bae Be...ca.:ccccccscese 1796 ms 2 17% 
Line pid 


27 
oreo 20% ~=—263 
- 61 58 zr 
Ha 94 


is sit : 
6 $i oe 101% 101 
Tennesse Cop. & Chow. ébées + 16% go 516% B. 


Thea et ee 
Parag oe OE ecccoce Seecceteces “0K base 5s 


[alee Pactfie....+.++-s+eroeeeeeo8d : 137 
United Pruit.... r 


COCR eee eet twee 141 140 





U.§.I. Alcohol.......... 1854 i” 134 
BT MeO S saxscccedicosecess 57% 57% 
ORs Wie Meh husk okse%6085be<eees 134 132% 133% 
a We MO MEd Secaccdcccs<dons ies 119 §6119 
NN CRIBS ccncceccosesccccece 118% 115% 117 
Wabash pfA......... e6se0cs eseee 48% 47% 47% 
,. + 4 SSCeeererereen pal? 5 25% 
woe ee pe I 98% 98% 98% 
Wee, Bi 000 006k kksiesescccacs 194% 18 19 
West Union dbs bunstecesees 93 92 93 
EOD 0080 save OTS 72% 71% 72 
Wiilys-Overiand ................ 28% 27% 28 





CURRENT QUOTATIONS 





STANDARD OIL ISSUES, 


Cart H, Pforzheimer & Co., 25 Broad &t., 


N. Y. City. 
Bid .Asked, 
Anglo-American Oil Co., Ltd... 17% 18% 
The Atlantic Refining Company .965 985 
Borne-Scrymser Company .....420 450 
The Buckeye Pipe: Line Co....104 108 
Cheesebrough Mfg :Go, cons.... .385 405 
Colonial Oil Companyy......... 50 70 
Continental Of! Company.......520 550 
The Crescent Pipe Line Co. ease ae 89 
Cumberland Pipe Line‘Co......155 165 
The Eureka Pipe Line: Co......205 215 
Galena-Signal Oil Co pfd...... =| 141 
Galena-Signal Oil Co com...... 157 
Illinois Pipe Line -Cov........ 318 220 
Indiana Pipe Line Co.:......... 97 
International Petroleum Co, Ltd 138% 14% 
National Tra ebdeceeek © ae 17 
New York Transit Co.........100 195 
Northern Pipe Line Co.........103 107 
The Ohio Oil CO... .6ecceee ee Boe 862 
Penn-Mex Fuel :Co......-s-00+5 50 
Pierce Oil Corporation. ecoseces AD 13% 
Pierce Oil Corp conv. @’s 1924.. 81 84 
Prarie Oil &@ Gas Co.......e00. 655 
Prairie Pipe Line Co........... 802 
The Solar Refining Co..... e+e ba0 345 
Southern Pipe Line Co........ :.193 200 
South Penn” Oil Co........ oeee e208 303 
South West Penna .Pipe Lines. .112 115 
Standard Oil Co of California.270 275 
Standard Oil Co of Indiana.....785 800 
Standard Oil Co of Kansas. ..475 500 
Standard Oil Co of Kentucky...340 850 
Standard Oil Co of Noabraska...500 §25 
Standard Oil Co'of New Jersey.625 630 
Standard Oil Co of New York. .297 300 
Standard Oil Co of Ohio.......433 450 
Swan & Finch Company........100 110 
Union Tank Line Co..... a . 92 om 
Vacuum OF rs bedddoecc secu 880 
Washington Deli csncensocn ae $2 
MISCELLANEOUS OIL COMPANIES. 
Cosden & CO..r.ccccccsee evees 12% 12% 
Gulf Oil Corporation.......... 340 860 
Houston Oil Co.......... 6006ee ae 23 
Imperial Oil Co, Ltd...... ee 375 
Magnolia Petroleum Co....... -320 340 
Midwest Refining Co...........139 140 
Sapulpa Refinimg, Co.........+. . oat 10 
Merritt Oil Corporation....... 28% 
Elk Basin Petroleum Co....... ; lah 11% 
Tidewater Oil Co.........++. oe e192 104 





INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equifable Bldg., 
N, Y. City. 


Bid. Asked. 
Amer Cyanimid com............ 17 21 
Amer Cyanimid pfd...........+. 55 69 
Amer International ............ 49 50 
Atlantic Steel com..........0+5. 130 40 
Atlantic Steel pfd.........cse0. 94% 95% 
Burroughs Adding Machine...... 180 > 
By Products Coke............+. 155 160 
‘Celluloid Co of America........ 180 190 
Charcoal Iron Com.......-+s005: tr 9 
Charcoal Iron pfd.............. 6 6% 
Eastman Kodak ......6-seees00% 530 550 
Eisenlohr (Otto) & Bros com.... 45 47 
Eisenlohr (Otto) & Bros pfd..... 95 98 
Empire Steel com..........+00+. 50 60 
Empire Steel. pfd.............5. 85 86 
Hale & Kilburn com............ 2 7 
Hale & Kilburn pfd............. «. 25 
Ingersoll Rand com.........+.+> 200 220 
Ingersoll Rand pfd...........++. 104 107 
Kirschaum (A. B.) com......... «. 83 
Kirschbaum (A. B.) pfd........ 85 92 
Lima Locomotive com........+.. 50 55 
Lima Locomotive pfd........... 80 85 
Mergenthaler Linotype ......... 148 150 
ROSS REE Weeks wenesnidoccoes 110 115 
MUNGE TOOOT 6 cncd anc covecisds 257 261 





MISCELLANEOUS STOCKS, 


Williamson & Squire, 25 Broad 8t.,.N. Y. City. 


Bid. Asked. 
pa | Parr 47 49 
Amer Chicle pfd...ccocccscccces 7 73 
BERG? PURE OEE pr canccccevccce 70 75 
Amer Type Founders com...... . 38 42 
Amer Type Founders pfd........ 90 05 
Borden Com M....ccscvisscceees 103 105 
Borden Con M pfd...........++. 103 105 
Childs Co - Torre abadvbcres . 78 
Childs Co ay OY Sg 04 06 
Lehigh Valley Coal Sales........ 95 99 
New Jersey Zine ....:....se08: 805 815 
Gils MICWUNEE csi veces oe 63 
Otis Elevator pfd.........-s+e0. 88 D4 
Royal Bak P com........se0++0> 143 153 
ere -ae<: 66a00%+, ae 102 
Binger Mfg@.°Co. soot ec eee es 210 220 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine Street, New 


York City. 
Bid. 


American Light & Traction com.322 
American Light & Traction pfd.110 
Adirondack Electric Power com 20 
Adirondack Electric Power pfd. 735 
*American Gas & Electric com.120 
*American Gas & Electric pfd.. 49 
American Power & Light com... 67 
American Power & Light pfd.. 87 
Ameri¢an Public Utilities com. 80 
American Public Utilities pfd.. 64 
American Waterworks Electric’ 7 
Am W W & E participating * 24 
American W W & BD ist pfd.. 
Carolina Power & Light com. 
Carolina Power & Light pfd.. 
Cities Service OOM. ccs icecces 
Cities Service’ pfd......... 
Colorado Power com.......... P 
Colorado Power pfd.......¢. 
Commonwealth Pr Ry & Lt: ‘com. 
Commonwealth Pr “ * & Lt pfd.: 74 
Denver Gas & Elec Gen 5s..... 
Electric Bond & Share pfd.... 99 
Empire District Electric A «+ 00 
Federal Light & Traction com.. 10 
Federal Light & Traction pfd.. 4h 
Gas & Electric Securities com. .300 
Gas & Electric Securities pfd.. 94 
Northern Ohio Electric com.... ,. 
Northern Ohio Electric pfd.... % 
North Ont Light & Pwr com.. 11 
North Ont Light & Pwr pfd... 
Northern States Power com.... 
Northern States Power pfd.... 97 
Ozark Power & Water com.... 35 
Pacific Gas & Blectric com,.... 
Pacific Gas & Electric ay Oe 
Republic Ry & Light Co com... 
Republic Ry & Light Co pfd.. 
Southern California Edison com RE 
Southern California Edison pfd.103 
*Standard Gas & Electric com.. 1 
*Standard Gas & Electric pfd.. 35 
Tennessee Ry, Lt & Power com. 5 
Tennesee Ry, Lt & Power pfd.. 24 
United Light & Rys com....... 89 
United Light & Rys 1st pfd,.. 
Western Power com........... 
Western Power pfd..........+. 


*Par yalue $50. 
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ST. LOUIS QUOTATIONS. 


Mark C. Steinberg & Co., Boatmen’s Bank 


Building, St. Louis, Mo. 


STOCKS. 
_, Bid. 
Amer Credit & Indemnity .Co...100 
Amér Stave Co. ..cccccccoce ata 0. 


Central Coal. & Coke Co com... 58 
Central Goal & Coke Co pfd.... 70 
Certain-teed Produs Corp 24 pfd. ~~ 
Certain-teed Prods Corp, com... 
Chicago Railway Equipment... 
Consolidated Coal ide ccess 
Commercial Acid Co....,......17% 
National Candy Co Ist thy 
National Candy Co 2d pfd 

National .Candy Co com....... 
Rice Stix Dry Goods Co com.. 

Rice Stix Dry Goods Co Ist pfd. 2 
Rice Stix Dry Goods Co 2d’ pfd. | 
St Louis Cotton Compress 

United Rys Co of St 
United Rys Co of St Louis com, 5 
Wagner Electric Mfg Co..... .190 


BONDS. 
City of St Louis 4s, due 1928, 
29, 1931 1 


City of St Louis 4%s, “ue 1935.106 
E St Louis @& Sub Co 5a, due 
EE * 60.004 subs 694400 04h0006O8 
Kansas City Home Tel Co 5s, 
Sea eee 9. 
Kansas City Long Dist Tel 5s, 
Ge 19ZB  . nvcccccccsccccs ‘ 
St Louis & Sub Ry Co gen Bs, 
PO, et a pene 7 
st Leaie & Sub Ry Co Ist 5s, 
UE TEE «tb o0-0 600500000006 
United Rys Co of St Louis 4s, 
Gus “TRE .ncccchsecce swason- ae 


ouls ptd. 76% 


Asked, 


%. 


pi 


ye a 





PUBLIC UTILITY QUOTATIONS.,, , 
Lamarche & Coady, 14 Wall St., N. Y. City. 


Bid. 


Amer Gas & El com......+++++122 
Amer Gas & El pfd.....seeesns 49 
Amer Light & Tr. com.........3822 
Amer Light & Tr pfd.........110 
Amer Power Lt com. 
Amer Power & Lt pfd........ 

Amer Water Wks r El 1st pfd 3 
Cities Service COM......s.seee 
Cities Service pfd....... > 
Commonwealth Pr Ry & Lt pid. 74 
Northern States Power Co..... 88 
Pacific Gas ,* El COM....cccccss 
Pacific Gas & El pfd.......... 89 
Republic Ry & Lt com......... 30 
Republic Ry & Lt pfd......... @& 
Tennessee Ry Lt & Prcom..... 5% 
Tennessee Ry Lt & Pr pfd..... 23 
“United” Lt @ "hys lst pfd....... 68 





Asked. 


aiiuneiite 
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gage and Real Estate Bonds yield a satisfactory 
income. Safe, sure, careful examined securities. 
We're Right on the Ground and have marketed 
our investments for 33 years with- 





t the | fadollar. S f 

—— booklet “Te “and list of eines 
> E. J. LANDER & CO. 

—ws— | Grand Forks, North Dakota 
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NEW LOANS, 


- NOTICE OF SALE 


Of Ten ,Thousand ($10,000.00) 
Dollars "of “Additional Water 
‘’ Bonds” of the City of Sidney, 


Montana. 


,NOTICE IS HEREBY GIVEN that the City 
Sidney, Montana, will on the 18th day of 
une, A.D. 1917, at the hour of eight o’clock 
. M. of said day, at the Council Chambers, 
in the City Hall, in said City of Sidney, Mon- 
tana, sell at public auction, to the highest 
hidder for-cash, Twenty coupon Bonds, called 
and known as “Additional Water Bonds,” of 
the denomination of Five Hundred ($500.00) 
Dollars each; said Bonds to bear interest at 
the rate of six per cent. (6%) per annum, 
yable . semi-annually, on the Ist gore of 
anuary and July of each year. Said Bonds 
to bear date of July Ist, 1917, payable in twenty 
years, and redeemable after ten years from 
their date; the principal and interest payable 
at the office of the City Treasurer of said City, 
or at the option of the holder at some Bank 
in New York City, to be designated by said 
Cit Treasurer. No bid can be received for 
at less than par and accrued interest. Each 
bidder is required to deposit a check, fully cer- 
tified by some bank in the City of Sidney, 
Montana, in the sum of One Thousand Dol- 
lars, payable to the City Treasurer of said 
City of Sidney, as a guaranty that he will 
take and pay bor said Bonds as soon as same 
are signed and ready for delivery. The City 
Council hereby reserves the right to reject 
any bids made, and to sell said Bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

aid Bonds are known as “Additional Water 
Bonds,” and are issued for the purpose of 
completing the Water System and Water 
Plant in said City of Sidney, and to make 
necessary additions thereto, and pay off out- 
standing warrants and indebtedness incur 
.in the building and erection of such Water 
System. 

A complete transcript of all the proceedings 
touching the issue of said Bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

By Order of the Council of the City of Sid- 
nex Montana. 

ated May 8th, 1917. 
F. J. MATOUSHE 
City Clerk. 











DIVIDENDS. 





AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 18. 

A dividend of one per cent. (1%) on the 
Common Stock of the American Power 
Light Company has been declared, payable 
June 1, 1917, to common stockholders of rec: 
ord at the close of business May 24, 1917. 

M. H.-ARNING, Treasurer. 





CENTRAL LEATHER COMPANY. 


A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, pay- 
able July 2nd, 1917, to stockholders of record 


June 8th, 1917. 
H. W. HILL, Treasurer. 
New York, May 22nd, 1917. 





ee ye ey co. 
, New o We 
The Board of Directors of the Greene Cana- 
pea caseer Company has declared a dividend 
of $2.00 per share upon its Capital Stock of 
the par value of $100.00 per share, pageito on 
May 2, 1917, to the holders of such shares of 
at the close of business at 3:00 o’clock 
. M., Friday, May 11, 1917. The dividend is 
pa able only upon the $100.00 shares into 
which the Capital Stock is divided. All stock- 
holders who have not converted their hold- 
s into shares of $100.00 par value should do 
eo without delay in order that they may re- 
ceive their dividend promptly. 
The transfer books will not be closed. 


i: W. A N, Treasurer. 
‘New York, April 26, 1917. 
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Designed and erected for the late Thomas Sperry, at Cranford, N, J. 


‘SS Let Us Design a Greenhouse 
© Strictly For You 


[ ET us design one that will fit attractively. 















into your chosen location and meet in the 
most practical way, your own requirements. 
Such special designs néed not add any’ great 
extra expense, as we can often arrange them so 
as to use stock subjects, grouped in a varying 
combination. . : 
For example, the large houses on either side of 
the palm house above, as well as the small con- 
necting ones, are stock subjects. The distinctive 
’ combination, however, with the palm house, is a 
special arrangement. 
With an idea of saving you needless expendi- 
tures, we always, where possible, suggest this 
way of securing a special design. 
It gives you a distinctive treatment at a nomi- 
nal price. 


Our Greenhouse Booklet No. 138 you are welcome to. At your 
suggestion, a representative will gladly call. 
For over half a century, we have been building greenhouses. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 
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NEW YORK BOSTON PHILADELPHIA 
ha) 42nd St. Bldg. Tremont Bldg. Widener Bldg. 
VP) ty ROCHESTER CLEVELAND 
772 a ee Granite Bidg. Swetiand Bids. 
RUE DETROIT TORONTO MONTREAL 
Vi: Book Bldg. Royal Bank Bidg. Transportation Bldg 
ON’ FACTORIES 


Irvington, N. Y. Des Plaines, Il. St. Catharines, Canada 
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DIVIDENDS. 
MAGMA COPPER COMPANY 





DIVIDENDS. 
MIDDLE WEST UTILITIES COMPANY 








Notice of Dividend on Common Stock 

The Board of Directors of Middle West 
Utilities Company has declared a dividend 
of Fifty Cents per share on its outstandin 
Common Capital Stock, payable July 2d, 1917, 
to common stockholders of record at the close 
of business at five o’clock P. M., June 22d, 
1917; this dividend covering the quarter end- 
ing 


May 15, 1917. 
*Y “EDWARD J. DOYLE, Secretary. 








THE MONTANA POWF . COMPANY. 

PREFERRED STOCK D’ ,IDEND NO. 19. 

A regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock has been declared, payable July 
2nd, 1917, to stockholders of record at the 
close of business June 15th, 1917. 


COMMON STOCK DIVIDEND NO. 19. 
A dividend of one and one-quarter per cent. 
G4%) on the Common Stock has n de- 
clared, payable July 2nd, 1917, to stockholders 
of record, entitled to share in such dividend, 
at the close of business June 15th, 1917. Checks 
will be mailed. 

WALTER DUTTON, Treasurer. 
42 Broadway, New York. 





A quarterly dividend of Fifty Cents per 
share has been declared on the stock of this 
Company, payable June 30, 1917, to stock 
holders of record at the close of business on 


June 8, 1917. 
HENRY E,. DODGE, Treasurer 
May 24, 1917. 


THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY. 

New York, May 22, 1917 
The Board of Directors of this Company 
have this day declared a dividend of ON 
AND ONE-HALF PER CENT. (14%) on the 
are Stock of the Company, payable July 2, 

? 





to stockholders of record at the close of 
business June 14, 1917. 
H. F. MOLLENHAUER, Treasurer. 


WESTINGHOUSE 


Electric & planuinctaring, Cumoany. - 
165 Broadway, New York, N. May 16, 1917. 
The stock transfer books wiil for the pur- 
pose of the annual meeting of stockholders 
to be held on June 13, 1917, be closed on May 2, 
1917, at 12:00 o’clock M., and reopened on 
June 14, 1917, at 10:00 o'clock A, M. 
’ JAMES C. BENNETT, Secretary 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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